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THE MONEY MARKET. 
Tue contraction of supplies early in the week and the 
consequent rise in money rates, together with a weaken- 
ing in the American exchanges, which foreboded 
possible exports of gold to New York, helped to main- 
tain the rate of discount in spite of the more favourable 
situation in Europe, which was signalised by Mr 


Asquith in his timely speéch at the Guildhall. On Thurs- 
day, however, the Reichsbank raised its rate to 6 per 
cent., the highest point reached since 1908, a plain in- 
dication that the moratorium in the Balkans and the 
banking difficulties in Austria-Hungary are felt else- 
The banks, however, have been buying three 
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hassle seciettintitiieememmanssensiiigl 
months’ bills freely at 4% per cent. The rise in Consols | fairly plentiful. Long money is easier. Trade ig 


to 75+ has given great satisfaction in banking and 
Stock Exchange circles. The success of the Sydney 
loan shows the confidence of the capital market, but the 
condition of some Australian banks is reported to be 
unsatisfactory. Thursday’s Bank Return shows an im- 
provement of £414,000 in the Reserve, which is higher 
than last year at this time. The Proportion of cash to 
liabilities is nearly 50 per cent. The rise in public and 
the fall in private deposits are explained by the recent 
payment for new Treasury bills. 


* * * *~ 


A paragraph in our ‘‘ Money Market ”’ last week on 
the Indian silver controversy has been confirmed by 
a debate in the Lords. We doubt if the attack 
on the banking and currency policy of the Indian 
Government has been organised on public grounds or 
on behalf of the Indian taxpayer. The private interests 
which manipulated the silver corner are naturally 
annoyed that they were not able to compel the Indian 
Government to buy silver at their own prices. In order 
to circumvent the syndicate, the authorities had to con- 
duct their purchases with great circumspection, and we 
fancy it will be found that, in the interests of the Indian 
taxpayers, for whom, after all, they are trustees, they 
were quite right in employing Messrs Montagu, as the 
other big silver brokers were acting for the corner. 
The fact that Messrs Montagu were not a limited com- 
pany, and that one of the partners is a member of Par- 
liament, may mean that the Act of 1782 (which forbids 
members of Parliament to contract with the Govern- 
ment) has been unwittingly contravened, though there 
may be a distinction between a contract entered into by 
the Indian Government and a contract entered into by 
the British Government. But the main question is 
whether the Indian Government’s policy of maintaining 
a gold reserve in London is right or wrong, and whether 
it has honestly and with reasonable skill carried out 
the duties imposed upon it by the Indian Currency Act. 
Some critics say that the balances ought to be lent in 
India instead of in London, but the reserve has to be 
held in London in order to maintain the exchanges and 
to keep up the value of the Indian currency. The neces- 
sity and value of this policy was proved, as everyone 
knows, during the American crisis, when the rupee’s 
value was maintained, in spite of the strain, though the 
London reserve was heavily drawn upon. Then, again, 
it is to be remembered that the Indian Government has 
to keep on good terms with the London money market 
and the London capital market, in order to raise the 
large sums which are required every year for extend- 
ing the Indian railway system. Some critics declare 
that India should go upon a gold basis, and scrap the 
silver rupee currency. This might require an esta- 
lishment in India of a gold reserve of from s0 to 100 
millions—a practical impossibility. In any case, the 
financial advisers of the India Office cannot be blamed 
for not doing what they are not authorised by law to 
do. And the same defence is, of course, valid against 
the opposite class of critic, which declares that India 
should return to the free coinage of silver, get rid of 
gold altogether, and re-establish a silver currency, which 
would follow market fluctuations. 


* > *& * 


Our Berlin correspondent telegraphs :—After the an- 
nouncement that the Reichsbank had raised its rate to 
6 per cent., private discounts rose } yesterday and 4 
to-day to 52 per cent. The Bourse was strong early in 
the day, owing to expectations of peace, but in the 
afternoon there was a slight reaction. Day-to-day 
money is } per cent. higher at 43. The cheque on 
London is 1 point lower at 20.51. 

* * * e 

Our New York correspondent cables :—Stocks are 
hesitating, after the recent manipulation, and are 
awaiting the opening of Congress on December 2nd. 
There is much interest concerning the possibilities of 
President Wilson calling an extra session. The im- 
pression that he will do so gains ground. Money is 





active everywhere. 
ness. 


Textiles are doing excellent busi- 
Steel activity is unabated. Tariff prospects are 
having little effect on trade. 


* * * * 


Our Amsterdam correspondent writes :—There js 
no reflection here of the increasing value of money at 
the chief centres. Money is offered freely at 32% per 
cent. to 4 per cent. for a month. The Bank of the 
Netherlands has received over 3 million florins in gold 
bullion from abroad, but has parted with 14 million 
florins in gold coins presumably for the Dutch East 
Indies. Its position improved by some 5} million 
florins, and the surplus reserve considerably exceeds 
that for the two preceding years. 

e o * * 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


: | A Fort- {Three Wks A Month 
|This Week pues — night Ago.| Ago. | Ago 


% | © | & . | ¢ 
Bank rate.... 5 5 5 5 5 
Market rate ... 3 | 06 O43 435 4k 4k 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


| } ca " Fc » | 2 ks fo ’ 
This Week. Last Week.| A Fort- (Three Wks.| A Month 


| night Ago.| Ago. Ago. 
} - 

. | { + =. ft. oa |. me 
With Paris......, + lm | + le | + AS! + B + Ih 
» Berlin..... — se | + & | + ro + 4 ~ in 
» Amsterdam’ + # + | + te { + é + ta 

o New York.. | 

» CallMoney) + # |' + + _ 33 same . on 


RATES of EXCHANGE. 


| 
| A Fort- \Three Wks A Month 
This Week '— Week.) night Ago. Ago. hae 
Per Mille. {Per Mille, ' Per Mille. Per Mille. | Per Mille. 
2 + for us 


PONS axcdecas forus | & forus | 1 for us 2 for us 


Germany...... aw 43 for us | 5% forus | 53 for us 4} forus | 33 for us 
Holland ........; § agstus) % agst us; g agstus | lg agst us { 1) agstus 
New York ..... .| 2g agstusi 1$ agst usi g agstus i; agst us! 1g agst us 








THE PROSPECTS AND POLICY OF THE 
GOVERNMENT AND OPPOSITION. 


Tuoucu the by-election at Taunton, which occurred on 
the same day, indicated no change in popular fe¢ ling, 
the Government suffered a sharp reverse in the House ol 
Commons when they were beaten by 22 votes as the 
result of a snap division in the House of Commons. 
It was not a real trial of strength, but rather 4 
cleverly planned surprise—a hide and seek Sir John 
Simon called it—which was not perceived by the 
Government’s organisers until too late. Whether the 
mechanical arrangements for a division which enable 
members to be summoned in fifties from neighbouring 
clubs at five minutes’ notice are satisfactory we do not 
inquire, but if the defeat was not brought about by the 
slackness and dissatisfaction of Liberal members it 
cannot be treated as a sign of an approaching dissolu- 
tion. If it was it will be repeated, and the Government 
will have to resign in spite of foreign conditions. But 
nobody outside the ranks of professional politicians 
wants a General Election. We have had_ three 
in the last six years, and two in the last three. Nor is 
it likely that another contest now would yield any 
decisive result. If the Government is losing ground, as 
Governments usually do—for their mistakes are remem- 
bered and their good deeds speedily forgotten—then the 
Opposition should above all exercise patience, 4S 
Disraeli did in 1873. A majority of 90 or a hundred 
must be expected to hold office for a certain time, and 
even to carry some of the measures to which it 1s 
pledged. But if it can wait until the fruits of power and 
office are really ripe, a genuinely Conservative party 
which had discarded such unpopular planks as Con- 
scription and Protection might very likely come back 
from the country with quite a handsome majority a year 
or two hence, especially if the Irish problem had been 
somehow solved. 
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Unfortunately, however, Lord Lansdowne in his 
quthoritative speech as Leader of the Unionist party in 
the Albert Hall on I hursday made it clear that he will 

o to the country with proposals for the imposition of a 
general and preferential tariff on British trade. Lord 
Lansdowne said: ‘‘ If we win at the General Election, 
as I believe we shall, we shall be free to undertake 
Tariff Reform, and to enter into reciprocal arrange- 
ments with the Dominions without further reference to 
the constituencies.’’ Lord Lansdowne indicated a tariff 
war of retaliation ‘‘ against the intervention of those 
who deny us access to their markets.’’ As to food 
taxation, he offered the self-governing colonies a 
moderate duty upon foreign wheat as part of a tariff 
bargain. But knowing the jealousy with which such 
proposals are regarded by the working classes, he pro- 
mised ‘‘ precise information as to the limits within 
which we contemplate taxation of this kind.’’ On this 
point he gave two preliminary undertakings :— 

(1) We are ready to undertake that we will specify precisely 
and exactly the limits within which we propose to resort to 
taxation of this kind. We will undertake that we will not 
exceed those Jimits without further authorisation from the 

ople of this country. 

(2) We will undertake that any revenue raised from taxes 
of this kind shall not be treated as ordinary revenue, but 
shall be used for the purpose of alleviating other burdens 
falling upon the shoulders of the working classes. 


If these taxes upon grain are effective in excluding 
foreign grain from our markets, they will yield little 
revenue; but what revenue they do yield is to be 
applied to reducing taxes on tea, sugar, &c. It seems 
to us that Lord Lansdowne’s speech, which was fol- 
lowed up by Mr Bonar Law, will make the return of the 
Unionist party to power extremely difficult, for it will 
spread general alarm through the shipping trades and 
through all the great ports of the United Kingdom, 
which depend upon freedom from the restrictions and 
embarrassments of tariff legislation. 

To return to the Government’s defeat on Monday, 
Ministers, of course, cannot afford the repetition of 


such incidents. One surprise is enough for one 
session. ‘Io some extent they invited a catastrophe. 
They were sorely encumbered last Session with the 


Insurance Bill, a measure which was neither desired nor 
perhaps deserved, certainly not expected, by any class 
of the community. If Mr Lloyd George had been con- 
tent to fulfil his original promise, and had dealt simply 
with invalidity on the lines of old-age pensions, the 
Government and the party would have been infinitely 
stronger, and would not now have been smarting over 
the defections of many who have been hard hit by the 
Bill. Yet Mr Lloyd George’s industry, dexterity, and 
courage have made a popular impression. The Bill 
seems to be working fairly smoothly, and he has lost 
far more by his speech during the Morocco crisis than 
by his devotion to an excessively large project. The 
first danger to the Government, however, lies in its 
overloaded programme, which is a legacy of the Insur- 
ance Bill. The rank and file were wearied by insur- 
ance before they were allowed to tackle their main tasks 
—Home Rule, franchise reform, and Welsh disestab- 
lishment. Probably as a result of this defeat the pro- 
gramme will be lightened. The possibility that the 
Prime Minister would be defeated on Woman Suffrage 
has apparently been removed by the continuation of the 
militant movement, which has already brought about 
the crushing defeat of a Woman Suffrage amendment 
to the Home Rule Bill. Professor Dicey, referring to 
the scenes in the House of Commons on Wednesday, 
Says: “ The rowdyism of the Suffragettes has ruined 
the cause of Woman Suffrage; every sane Unionist 
nows that the political rowdyism of Unionists may 
easily bring about the ruin of Unionism.”’ 

Amid all this trouble we gladly note one good 
symptom—the steady pressure for a change of foreign 
Policy, which will end in a friendly understanding with 

“rmany. An official resolution calling for action in this 
direction is to be moved next week at the National 
Liberal Federation, and will doubtless be carried unani- 
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mously ; for it represents the wishes not only of the ' and the Allies are negotiating a peace settlement, and 








party, but of the business community. Four years of 
friction, suspicion, and costly rivalry in armaments have 
sickened the nation, and Mr Churchill’s loud provoca- 
tions awaken no serious echdes. It is still possible, 
however, that the Government may come to grief over 
foreign policy or armaments. Another diplomatic 
quarrel with Germany, another Dreadnought scare, and 
another budget of taxes would probably be fatal. It 
looks rather as if Mr Churchill were laying plans for 
something of this kind. He has thrown out cargo, and 
he might be ready to take to the boats if he were sure 
of a favourable reception on the other shore by the party 
to which he now looks for encouragement. The 
armament interests are very active just now, and we 
should not be at all surprised to see another combined 
assault upon the public purse, which would produce a 
fresh spurt in the Anglo-German race and another 
addition to the Supertax. Let us hope that the Prime 
Minister will put his foot down at last, and insist upon 
a more rational policy. 








GILT-EDGED STOCKS. 


‘THe Stock Exchange,’’ writes a facetious corre- 
spondent, ‘‘ was delighted at the defeat of the Govern- 
ment, shared to the full in dignified 
satisfaction of the Opposition. | Wednesday’s pro- 
test made an obvious appeal to the _ intelligence 
of City Unionism, and jobbers and brokers have 
been expressing unusual political enthusiasm, look- 
ing forward to a speedy dissolution and a _ restora- 
tion of good times under another and more reliable 
Administration.’’ The change of spirit in the markets, 
and especially in the market for Government securities, 
was very noticeable, and, combined with other more 
material causes, helped to bring about a_ remark- 
able rise in gilt-edged prices. To attribute the move- 
ment to home politics would, of course, be a mistake, 
for there were several bull influences at work, and the 
low level to which quotations had fallen offered bargain- 
hunters great opportunities for profitable investment. 
In the first place, there is little doubt that the clear- 
ances of stock which accompanied the outbreak of the 
war and the alarming rumours of a month ago left the 
market uncommonly bare, and the work of borrowing 
Consols has been for some little time remarkably diffi- 
cult. The stock sold at the beginning of the war must 
have found its way into strong hands, and most of it 
still remains there, so that people who have sold short 
cannot undo their bargains quite as easily as they had 
anticipated. Consequently the market was ready for a 
pretty sharp recovery, and a little buying would lead 
to a disproportionate rise in prices. The inquiries for 
stock began naturally with the better news from the 
Near East, and the unexpected rumours of peace pro- 
duced a feeling of confidence, which was the more 
effective because the peace negotiations came as a com- 
plete surprise to everybody. At the same time, sinking 
fund purchases were being carried out, and it is 
believed that the societies which have been raking in 
premiums under the National Insurance Act have been 
investing on a larger scale, and that much money which 
but for this Act would have gone into consumption in 
the country has actually found its way into Stock 
Exchange channels. It is satisfactory that an Act 
which has called forth so much hostility and criticism 
should have at least one good effect in bringing busi- 
ness to the London stock markets. 

The gloomy record of the Consol market during the 
past few years has so often been varied by recoveries 
of this kind, and the recoveries have so constantly been 
hailed as the rise from the ‘“ rock bottom,’’ that one 
hesitates to make too much of this week’s movement. 
It is true that the Government has been defeated, and 
that the majority of City men are pleased at its defeat, 

| but it is not clear that resignation will follow, or that 
a Unionist Cabinet will be in power within the next 
twelve months. It seems also to be true that Turkey 
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that-the European position is easier; but it is not true 
that the Balkan problem has been solved, and the differ- 
ences of Austria and Servia compromised. It is pro- 
bably true that the insurance societies are large buyers 
of Consols, but then at the present time they are taking 
a full premium income and paying nothing in claims, 
and there may be a very different story to tell when the 
managers have to make big weekly settlements and 
realise—perhaps at depreciated prices—to supply them- 
selves with funds. Indeed, it is a moot point whether 
the societies will in the long run be satisfactory holders 
of Consols, for the time of security that is most 
obviously suitable to them is the short-term bond or 
mortgage with a real capital value. Their true invest- 
ment is not a fluctuating security like Consols, and it 
is possible that those which buy very freely now will 
find themselves somewhat embarrassed by depreciation 
in future years. As a rough guide to the present posi- 
tion, we give below a table showing the price and yield 
of a number of securities at the end of October, 1911, 
and at the end of October, 1912, together with the price 
on the 14th of this month 


British GOVERNMENT 


Nov. 14, 


Oct., 1911. Oct., 1912. 











1912. 
“Price. (Yield %.| Price. |Yield %.| Price. 
eee! ys Ee Bee £Esd 
Console 24 % ...... 73; 1333 3? 13 79 
Irish Land 3% .... 80 389 734 |314 9 82 
Local Loans 3°, .. 91 3 6 0 833 312 0 85 
Transvaal 3 %...... 331 i:3 73 S&S 311 0 89 
Bank of England .. 2524 311 3 2373 315 9 238% 
Endlam Gh %Gecccces. 933 |314 9 90; |317 6 914 
Indian 3 % ........ 803 314 3 774 aa: 6S 784 
COLONIAL GOVERNMENTS. 
Nov. 14, 
Oct , 1911 Oct., 1912. 1912. 


ee eS 
Price. Yield %.| Price. ‘Yield %. Price. 











£ sd £ sd 
N.S. Wales 4 %....| 101 4 0 0} 100 4 06 102 
N.S. Wales 34 %, .. 98 snr oo. 430 935 
N. Zealand 4% .... 1044 315 6 100 4 00 101 
S. Australia4%%....| 1008 4 0 0 100 4 0 6 100 
Tasmania 54% .... 98 313 3 92 $17 0| 931 
Victoria 33 % ...... 084 311 6 95 440 £495 
W. Australia 34.%..| 954 317 9 92 400 92 
Canadian 3 %...... 91 si *s 89 315 0 89 
Cape of G. Hope 34%,| 100 311 6 97 313 9} 97 
PI OS. voscenacl  —S 315 @ 83 4 1 0 83 


The price of Consols at the end of October was not 
the lowest of the year, as it has been down in the last 
month to below 73. On Thursday last it rose to above 
75, so that, roughly, the stock lost six points in twelve 
months, and then recovered nearly half the loss in 
three weeks. These rather wild movements are another 
proof of the nervy state of the Consol market, and 
emphasise the weakness of a stock which has no 
capital value. It has been said that an undated 
security never has a bottom price. There is no anchor 
to it, and it is entirely at the mercy of changing con- 
ditions in the money market'and in politics. At present 
Consols, with a yield of é6ver 3} per cent., look by old 
standards very attractive, but unless we have a period 
of bad trade and cheap money ahead of us, there is 
little reason to anticipate a permanent revival in the 
quotation. That fact ought to be borne in mind by 
insurance societies with unusually large funds to in- 
vest, which ought not to assume too easily that a 
comparatively high yield on Consols necessarily means 
that they are a cheap and satisfactory purchase. Other 
British Government securities have fallen sympathe- 
tically with Consols by about the same amount, and 
this week they have partially recovered, though the 
upward movement has naturally not been quite so 
rapid. Colonial securities have been firm this week, in 
sympathy with Consols, and partly as a result of the 
successful City of Sydney loan issued a week ago. The 
4 per cent. ten-year bonds, issued at 97, were well 


taken up, and dealers were encouraged by the indica- 

tion of a healthy demand for the stocks of British 

Colonial Governments. In another table we give a 

few municipal securities and railway debentures :— 
Mvenicipat SECURITIES. 




















. Nov. 14, 
Oct., 1911. Oct., 1912. 1912. 
Price. Yield %,.. Price. Yield %,. Price, 
£s d |£s d 
Metropolitan 34 ,.. 100 $10 0 99 {|311 9 99 
London County 3% 854 3160 3 80 (|310 0 8 
Birmingham 34%... 1008 310 6 97 (312 6 97 
Bristol 34% assess 96 314 0| $3 (316 6 92 
EMRE S Fe cadavese 103 316 0} 103 ,/ 316 OF 103 
Liverpool 34 “% ....| 100 310 0 998 {311 9 
Manchester 4%.... 114 310 9 112 $12 3) 112 
Sheffield 3%, ...... 91 317 6 8&9 460 89 
tAILWAY DEBENTURES. 
Nov. 14 
Oct., 1911. Oct. 1912, |N3E. 
Price. |Yield %.| Price. jYield %,., Price. 
£s ad so 
Caledonian 4% Deb. 108 (|314 3 102 (318 6 103 
G. Central 5 % Deb. 127 319 6 124 4 2 0} 124 
G. Eastern4°% Deb. 105 (| 316 0} 102 318 © 102 
G. Northern 3%, Deb. 793 |316 0| 78 | 5317 9 78% 
G. Western 4% Deb. 107 | 316 0 104 317 9 105 
Lanes.& Yorks3% Db. 79% | 315 6 7 | $17 9 78) 
Lon. & N.-W.3¢% Deb. 823 |313 6 80 316 3, 80% 
L.andS.-W.3%Db. 81 (315 0) 78 (|317 9 78 
Lon.Brighton 4%, Db. 106 316 6 102 |319 3 102 
Lon. Chat. 44% Deb. 113 4 0 0 110 42 6 ll 
Midland 24 °, Deb.. 66; 315 0} 654 |317 0 664 
North-East. 3% Db. 80 $16 0} 7 %§'5317 6 78 


It will be seen that English municipal stocks have come 
through the past twelve months remarkably well. 
London County Threes have lost 5 points, but Metro- 
politan 34 per cents. fell only one point in the year, 
and the stock of the Leeds Corporation remained un- 
changed. These municipal securities have behind them 
the growing wealth of English industrial centres, and 
as most of them are redeemable at fixed prices, it is not 
surprising that the investor should think them scarcely 
less attractive than Government stocks. At any rate, 
it looks as though the old fashion of decrying municipal 
securities is over for some years. - Railway debentures 
by this time are very near the 4 per cent. basis, such 
good stock as Brighton 4 per cents. yielding over 
£3 19s. In the political enthusiasm of the present 
week home railway stocks have been run up with Con- 
sols, but it may perhaps be remembered that the fall 
of the Government would mean that for the time being 
the railways would lose their Bill giving the right to 
charge higher rates, and that is certainly not a bull 
point. 

From this review of prices it will be clear that the 
advance of the past few days has gone a long way to 
wipe out the fall of twelve months, and though there 
is no reason to be bearish about gilt-edged stocks, it 
may be doubted whether such a rapid movement !s 
altogether justified by present conditions. 





SERVIA AND ALBANIA. 


THE suggested partition of Albania between Servia and 
Greece has turned public attention towards the long 
strip of mountainous region which extends up the 
Adriatic Coast from the Ambracian Gulf (now Arta) to 
Montenegro. It is inhabited now, as it was in Greek and 
Roman times, by fierce mountaineers, who make a 
bare livelihood out of hunting, brigandage, and a primi- 
tive agriculture. English journalists and politicians 
who seem inclined to encourage the Greeks and Ser- 
vians to annex this wild and valueless territory would 
do well to consider some plain facts. The four Balkan 
States are naturally elated at their success against the 
Turks, and there is some danger that they may forget 
the vast difference between an organised campaign 
against the starving conscripts of corrupted Turkey and 
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ee 
wearing down the resistance of patriotic guerilleros in | theless, as Mr Brailsford writes, ‘‘ the Albanian lan- 
their own mountains. The Austrians needed 150,000 men | guage, despite marked dialectical variations, is essen- 
to pacify Bosnia and Herzegovina, and we ourselves | tially the same wherever it is spoken,’’ from the Gulf 
required twice as many men and 250 millions of money | of Arta to the Montenegrin border. The Southern part, 
to break down the resistance of 50,000 Boer farmers. | indeed, is almost more Greek than Albanian, and a 
Exhausted both in money and men, as the Allies are | portion might perhaps reasonably fall to the Hellenic 
now, it were a poor friendship which urged them to turn | kingdom. As to railways and free ports, the more the 

| 

| 

} 

} 








from a war of liberation to one of conquest. better. Commerce is the great civiliser. 
What kind of man the Albanian is may be learnt from 
two books by writers well acquainted with the country 
—Mr Brailsford’s standard work on Macedonia | 
and Mr Noel Buxton’s ‘* Europe and the Turks,”’ | 
4 brilliant booklet, which is published this week 








THE- MURDER OF SENOR CANALEJAS. 


| ONCE again the murderous hand of an Anarchist 
by Methuen. Mer Brailsford describes the Albanian | fanatic has robbed Spain of one of her most trusty 
character. In the course of his work in Mace-| statesmen. On Tuesday morning Senior Canalejas, the 
donia after the rising and massacres of 1903| Spanish Premier, was walking unattended through the 
he “had occasion to employ twenty-one natives | streets of Madrid to attend a Cabinet meeting at the 
at one or other of the seven relief depots. Of | Ministry of the Interior, when, stopping to look in at 
these fifteen were Albanians and only six belonged to | a book shop window, he was shot dead from behind by 
other races, and of these six only two were in respon- | a well-dressed young assassin, who had been dogging 
sible positions, and one of the two proved to be unsuit- | his footsteps. The murderer, who was afterwards 
able. Of the fifteen Albanians only one ever earned | identified by the police as a member of a band of mili- 
the lightest reprimand, and though they handled many | tant Anarchists, afterwards turned his revolver upon 
thousands of pounds among them, I would guarantee | himself, with fatal results. The body of the dead Pre- 
the scrupulous honesty of every man.’’ Their sense of | mier was carried into the hall of the Ministry of the 
honour, however, does not include a respect for pro-| Interior, where the lying in state took place. All 


perty, as such. The Albanian ‘‘ will rob openly and | classes of the community were quick to show their 
with violence, but he will not steal’’ ; in fact, his moral | reverence for the dead statesman and their resentment 
code is that of Robin Hood. ‘‘ The key to the Albanian | for the dastardly outrage. Among the first to offer 
temperament is sensitive and somewhat aggressive | a tribute of respect to the dead was King Alfonso, who 
pride ’’; ‘furkish officers have long known that it is| knelt beside the body in prayer, and showed the 
certain death to strike an Albanian. In many ways | deepest grief for the loss of his foremost adviser. The 
the Albanian still lives in the middle ages. ‘* Alone of | murder has roused the resentment of the whole of 
all the races in Turkey he has an hereditary aristocracy | Europe against that odious class of fanatics whom a 
and a feudal system.”’ | perverted intellect and a morbid frenzy prompt to 
Mr Buxton, not having, perhaps, so high an appre-| wreak so-called vengeance upon any who may occupy 
ciation of the romantic, draws a less pleasing picture, | a prominent place in the world’s affairs. There is not 
though he bears witness to the same sense of honour. | even a semblance of discrimination or logic in their 
“ They all carry rifles, even the boys, as soon as they | cowardly crimes. If it was only flagrant misrulers, 
can bear the weight of a Martini.’’ In some parts the | cruel tyrants, or murderers who were marked down as 
Albanian population is mixed with the Macedonian or| victims, one could perhaps understand, though not 
Servian. ‘Here, in addition to the hardship of | approve, the motive. But in this case, as so often, the 
Turkish government, the defenceless Christians are at} victim was far from answering to any of these descrip- 
the mercy of a savage race; more active than the| tions. In Sefor Canalejas Spain has lost one of her 
Turks, forming in practice a class of licensed brigands, | most popular public men, a strong reformer, a lawyer of 
respecting no authority and living by raids on the | liberal views, of culture, of tact, of great administrative 
Christian villages.”’ However, Mr Buxton recognises | ability. 
the good points. ‘‘ He is an ideally faithful retainer’’;} Educated in his early years for a legal career, 
and when the foreign traveller in Turkey praises the | Canalejas at the age of 27 entered the Cortes in 1881. 
Turk because his servant is so delightful, the man} Here his keen intellect and exceptional debating ability 
always turns out to be an Albanian. In_ religious | quickly made it clear that he had a distinguished career 


matters, the Albanian, while borrowing, as a rule, the | before him. In 1888 he became Vice-President of the 
Turk’s faith, does not share his fanaticism—*‘‘ he is the | Chamber, and subsequently held the posts of Minister 
least bigoted of zealots.’”? A considerable number—| of Finance and Minister of Justice in successive Liberal 
perhaps a third or a fourth out of a population estimated | Administrations. In 1906, under the Premiership of 
at a million—are Christians, belonging either to the | Sefior Moret, he was President of the Chamber. In 
Roman Catholic or the Greek Church. His religion sits | February, 1910, when the insurrection at Barcelona, 
lightly on the Albanian, and it is at least conceivable | following on the execution of Ferrer, drove Sejfior 
that, when autonomy is secured, the natural tendency | Maura and his Conservative Government from power, 
of their European blood would turn the Albanians back | Canalejas got his chance, and readily sacrificed a large 
from Islam to Christianity. The surest way of check-| and lucrative practice at the bar to the opportunity 
ing this tendency would be to identify by attempted | of public service. Sefor Moret, thanks to his 
annexations the Moslem faith with Albanian patriotism. | entanglements with the Republicans, had lost his hold 
Fierce and uncivilised as they are, it must not be| upon the Liberal party, and Canalejas, as a forward 
Supposed that the Albanians resemble the Cyclopes in| Liberal, free from any dealings with the Republicans, 
aving no laws and customs. The tribal system is| was the obvious man for the Premiership. He accepted 
Strong, the law of vendetta is as rigid as in Corsica, | office, and formed a Government, though in the dis- 
and its restrictions are honourably observed. Men | turbed state of public affairs his chances of maintaining 
are protected by rifles, women by chivalry. In fact,| his position for any length of time appeared to be 
t ese mountaineers have evolved a social system which | slight. However, he succeeded beyond all expecta- 
evidently suits them well enough, however intolerable | tions, and was still in power when struck down on 
n May appear to the Western European. And it is| Tuesday last. This success was achieved in the face of 
quite clear that they will not accept any change in their | a formidable series of crises and obstacles, and may 
en least of all if it is forced upon them by their | be ascribed to his strong will and to his tact in 
State pare I rue, there has never been an Albanian holding the balance of power between conflicting 
Sean] Save in the 15th century under their hero | elements in the State. The chief of the problems con- 
: “anderbeg, but with rare intervals the Albanians have | fronting him was that of the position of the Church 
€n practically independent, paying in some districts | and education in Spain. In this vital matter Canalejas 
© taxes, and caring little for Turkish governors. | showed himself a firm anti-Cleric. In May, 1910, a 
ae in the North and Tosks in the South wear dif- Roval decree was issued, granting to Protestants the 
costumes, and speak their own dialects; never-' right to display emblems and names outside their 
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places of worship. This action, which, naturally, led 
to a serious breach with the Vatican, was followed by a 
law forbidding any new religious order to be estab- 
lished until a new law had been passed. While avow- 
ing obedience to the Pope, the Premier was emphatic 
in his determination to suppress unauthorised religious 
orders. In the early months of 1911 a serious political 
crisis arose through a revival of the Ferrer controversy. 
Here Seftor Canalejas took a strong line, and stated 
emphatically that, although he was not in office at the 
time of Ferrer’s execution, he considered that Ferrer 
was a dangerous revolutionary, and was justly con- 
demned. But, he added, he might, from considerations 
of expediency, have favoured a reprieve. The latter 
qualification offended the army, but the speech won 
the support of the Cortes. In more recent times Spain 
has been in the throes of industrial unrest, a series of 
disturbances culminating in the great railway strike. 
In all these troubles, more especially in the railway 
stoppage, the firm hand and steady common-sense of 
the Premier proved to be the most potent factor work- 
ing towards a satisfactory settlement and the restora- 
tion of law and order. 

In an interview with the Editor of this paper, Senor 
‘analejas expressed his interest in Mr Lloyd George’s 
3udget, and asked many questions about it. Indeed, 
has been (very inaccurately) described as the 

Spanish Lloyd George.’’ Doubtless some simi- 
larity can be traced between the ideals and careers of 
the two men. Each was a ‘“‘ son of the people,”’ 


a 


| each was trained for the legal profession, each was im- 


bued with an adventurous spirit. Moreover, Canalejas, 
like Mr Lloyd George, developed a financial policy in- 
tended to shift taxation on to richer shoulders, and was 
keenly interested in land reform. He stated in the 
interview referred to that the Spanish Customs could 
be greatly reduced if the methods of collection were 
improved. He took important steps towards the aboli- 
tion of octrois in provincial towns. Last year he 
reduced the sugar tax, and proposed new taxes, in the 
form of property duties and death duties, calculated to 
yield £3,000,000, assigning the surplus revenue to 
education and civil services. The mere fact that he re- 
tained office for a longer period than any recent Spanish 
Government is a praiseworthy achievement, for the 
country was badly in need of a settled policy. Moreover, 
the steps that made this achievement possible did not 
entail any pandering to party prejudices or lapses from 
declared policy. Spain is entitled to the sympathy of 
Europe for the tragic loss of an able, broad-minded, 
and strong statesman, who stood bravely out as a re- 
former between reaction and anarchy. _ 


THE TRADE AND SHIPPING OF HAMBURG. 


HampvurcG has always from Hansa times been an im- 
portant mart and shipping centre. It can now claim 
to be one of the six largest ports in the world.* The 
tonnage of vessels entered with cargo or in ballast at 
10-yearly intervals from 1841 is as follows :— 


(Registered Tons.) 
Sailing 

Steamships. Ships. Total. 
75,985 .. 295,819 * 371,804 
178,859 .. 379,544 .. 558,403 
444,074 .. 548,345 992,419 
1,314,742 .. 572,763 1,887,505 
2,256,373 .. 549,232 .. 2.805.605 
5083,125 .. 679,246 .. 5,762,369 
seseeees 7,535,946 .. 897,419 .. 8,383,365 
1911 ........ 12,011,752 .. 1,164,717 .. 13,176,469 


Of the tonnage that entered Hamburg last year, 58.32 
per cent. was under the German flag ; 29.22 per cent. 
under the British flag, and 12.47 per cent. under other 
flags. With the growth of the German marine, the 
proportion of British tonnage to the total tonnage has 
naturally declined, and in the years 1871-1910 the 
average percentage of British shipping was as much 
as 40.33. The falling off, however, is only a relative 


- * For our statistics we have relied upon a very complete report 
just published, and entitled ‘‘ Hamburg’s Handel und Schiffahrt. 
IgII,”’ 
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one, and the total British tonnage entered at Ham- 
burg is now nearly 4,000,000 tons per annum. 

If we turn to examine the trade figures for the port 
of Hamburg we find the same story of gigantic ex- 
pansion :— 

VaLvE of Goops ImporTED INTO and ExPorTED FROM Hameurc 
by Sea. 
Imports. Exports. Total, 
Year £ £ £ 
1891 .... 76,070,000 64,771,000 .. 140,841,000 
e+e» 108,035,000 90,977,000 .. 199,012,000 
«++ 178,865,000 140,111,000 .. 318,976,000 
«e+. 159,968,000 128,335,000 .. 288,303,000 
--+- 176,223,000 136,625,000 .. 312.848,000 
«+++ 191,221,000 156,170,000 .. 347,391,000 
-«+- 210,032,000 168,469,000 .. 378,501,000 
Imports and exports have increased rapidly and almost 
uniformly with one another, so that the trade has 
almost doubled within ten years, and almost trebled 
within 20 years, and now amounts to about one 
third of the total imports and exports of the United 
Kingdom. It must, of course, be remembered that the 
Free Port of Hamburg, outside the Zollverein, is 
practically an immense bonded warehouse, and that a 
large proportion of the goods brought in are re-ex- 
ported, while of the remaining exports a large 
quantity originates not in Germany, but in Austria, | 
Poland, or Russia. The value of the principal articles 
exported from Hamburg last year is shown in our next 
table :— 
Principat Exports from Hamevre in 1911, 
£ £ 
BAMA? occcccces e++e+ 11,144,900 Oils, inc. mineral oils 4,426,200 || 
Drugs and chemicals 10,715,600 Coloured goods...... 3,415,700 || 
a 8,462,800 Paper 3,263,500 || 
Machinery and parts.. 8,223,000 Waste products 3,172,706 
Cotton goods 6,354,800 Woollen goods 
Skins and furs 5,337,900 Rubber ........... 
- 5,138,600 
The importance of the re-export trade is indicated by 
the fact that coffee and rubber—both extraneous pro- | 
ducts, are amongst the principal goods exported. We | 
look, of course, to find them in the imports, and con- | 
clude that nearly half the coffee and more than a) 
quarter of the rubber are re-exported. The principal | 
imports into Hamburg last year were as follows : 





PrixcrpaL Imports into Hampure in 1911. 

£ £ 

18,141,100 Copper ..... eeccces 6,398,000 | 

11,485,500 | Oil cake and bran 5.028,600 | 

Skins and furs ...... 11,484,000 4,922,900 || 

Cotfee 10,662,200 Cocoa and cocoa beans 

Oil nuts and copra .. 10,620,900 Machinery 
Rubber and gutta- Rice 
percha .. 8,017,100) Raw tobacco 
Saltpetre 7,602,400 | Lard 
Cotton Jute 
Coal and coke 


Practically all these commodities are foodstuffs or raw 

materials, while the exports are mostly manufactured | 
goods. That grain should rank first among the im- 

ports is a striking fact that bears witness to the in- | 
capacity of the agrarian policy of protection to pro- | 
vide sufficient cheap food for Germany’s growing popu- 
lation. The principal countries from which grain 1s 

brought are Russia, Argentina, the United States, 

Roumania, Canada, and Australia. Wool is imported 

mainly from South America, Australia, Great Britain, 

and South Africa; skins and furs from South America, 

British India, Russia, China, and the United States; 

while coffee is derived from South and Central America, 

Mexico, Great Britain, and France. An examination 

of the list of countries from which imports are 

principally derived impresses upon the mind the world- 
wide character of the trade of Hamburg. But it also 

drives home the close commercial relations existing 

with Great Britain; for many commodities not 1n- 
digenous in this country—e.g., coffee, rubber, raw 
cotton, and cocoa—are nevertheless exported hence to 
Hamburg. Most of the bills by which Germany pays 
for its coffee and its rubber are drawn on London. 

Great Britain ranks first not only among Hamburg's 
customers, but also among those countries from which 
Hamburg makes her purchases. The distribution of 

the export trade among the principal countries of the 
world is shown in the following table :— 


nesses 
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Wercur and VauvE of Exports by Sza. 

———1910. =~ -——--19l1l.-—-——— 
To— 1,000 Tons. £1,000. 1,000 Tons. £1,000. 
Great Britain ......+- 1165 .. 26,424 .. 1,183 .. 26,174 
German ports ...-+++- 975 .. 17,25 .. 1,079 .. 19,04 
U.B.An ccccccccccoees 1,066 17,628 .. 1,014 .. 17,514 

Sweden, Norway, and 
Denmark ....--+++: (ire! it a 
Afric® ..sscccceeeees 427 10,340 .. 451 .. 10,912 
Russi ....-eeeeeeeee 368 8917 .. 427 .. 10,324 
Argentina....+.-+++++ 230 .. 9,299 222 .. 9,428 
Brazil ....ceeeeesees 265 7,484 306 .. 8883 
| Bastern Asia ........ 233 6,635 265 .. 7,884 
East Indies ........ 230 5,728 262 6,485 
sk secath ened 132 2,834 176 .. 3,520 
Australasia ...... baw ee lc COS 126 .. 3,099 
| Venezvela......sseee0 20 556 .. 21 711 














1} 1909. 


The relative positions of the countries from which 
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Hamburg derives her imports are shown in a similar | 











| particularly the British, trade of Hamburg more 
closely. \Vhat are the principal ports with which the 
trade is carried on, and how do they compare with one 
another in importance ? 


gives particulars as to the places from which vessels 
| using the quays at Hamburg, Altona, and Harburg 


arrived. From this we have compiled a table giving 
for the last three years the number and tonnage of 


|| vessels arriving from the principal European ports :— 

















1910. 1911. 
Ships. | Tons. Ships. | Tons. Ships. | Tons. 

|| Mediterranea nd Levant 
|| _, Ports eres 295 376,398 354 |468,869 353 | 479,673 
EMU Siwccccstececeus 729 | 219,605 756 | 241.299 811 | 262,909 
ds 6occcncdcaesutns 321 | 185,966 | 323 (193,640 332 | 248,832 
SE ixscnisatisnndguaiia 445 | 275,652) 443 (257,629 407 | 231,824 
Norwegian | secceceseces) 278 |162,488 | 303 [173,160 377 | 201,659 
Spanish ports .............. 162 | 129,722 177 | 143,244 17% | 145,672 
GRR Raa a se 143 | 129,707} 141 | 128,643 143 | 125,376 
|} Amsterdam ................ 118 87,850 120 | 90,217 120 98,110 
|} Harwich es de ele 105 89,340 104 88,833 105 88,826 
|| Oporto and Lisbon.......... 79 | 69,455 87 | 74,585 93 84,744 
|| Liverpool .... 90 | 76,337, 85 | 74,154! 9% | 81,636 
Cth cn swehisudebnadent 205 85,975 188 | 76,808 191 81,230 
|| Rotterdam 120 72,728 | 139 99,120 128 80,211 
|} Bremerhaven ............. 197 | 55.505 | 205 | 55,495 245 67,130 
EN ss acceaicccoubaas 45 | 46,018 57 | 57,920 55 57,624 
Dundee and (rrangemouth.. 104 } 56,766 103 56,095 99 54,250 
|| Bristoland Gloucester .... 88 | 49,520; 92 | 53,727 84 48,817 
DE Neticctinaigidds ntandes 102 | 38847{ 104 | 38,542 102 39,897 
tn banétiwnnacneinee 54 | 32,658 56 | 32,563 61 39,511 
|} Southampton .............. 51 32,774 56 38,696 61 37,797 
] eaten dncivasigiguionicaanaa QL | 35,713 98 | 38,627 94 57,230 
! Manchester ................ 65 | 43,862 53 | 36,582 51 36 044 


| At first sight it appears curious that Grimsby should 


occupy the first place among British ports. This, 
however, is mainly due to the activities of the Great 
Central Railway, which runs a service to Hamburg 
Six times a week. From London to Hamburg there 
are three lines of steamships, viz., the Hamburg-Lon- 
doner Dampfschiffs Linie, the General Steam Naviga- 
tion Company, and the Dampfschiffs-Rhederei von 
H. J. Perlbach. Leith, Grangemouth, and Dundee are 
served by the Leith, Hull and Hamburg Steam Packet 
Company ; Harwich by the General Steam Navigation ; 
Liverpool and Manchester by the Liverpool and Ham- 
burg Steamship Company; Goole, by the Lancashire 
and Yorkshire Railway; Hull, by Wilsons and North- 
Eastern Railway Shipping Company ; Southampton, by 
the Royal Mail Steam Packet and the Union Castle ; 
and Stockton and West Hartlepool, by the West 
Hartlepool Steam Navigation Company. The Bristol 
Steam Navigation Company explains the importance 
of Bristol and Gloucester. The table certainly empha- 





| 
| 
| 
| 
| 


| 


| table :— 
| Werant and VaLvE of Imports by Ska. 
_ 1910.————_.  -~—~-—1911.——-~. 
From 1,000 Tons. £1,000. 1,000 Tons. £1,000. 
Great Britain ........ 4878 .. W721 .. 4,431 31,597 
Se Sxcccoessseesé 1,549 24,969 1,814 29,222 
East Indies .......... 1,183 21,881 1,204 22,475 | 
SEN gi ceceseaecens 1,982 13,996 2,293 .. 16,573 | 
rer 739 14,913 .. 827 15,898 | 
| Argentina........... . 807 11479 .. T3 11,478 
PEE ec cecccccecees 187 9157 .. 187 10,222 
| Mediterranean yun- 
PT sigcenseuseeen 82 -§- Ce. WM 8.945 
I} ORille won cscs cccccees 723 Toe es 848 .. 8,907 
|| German ports ........ 552 7,445 §36 .. 7,737 | 
Central America and 
West Indies........ 164 6.026 176 6,650 
i] Eastern Asia ........ 160 5,7E7 157 6,472 
Australasia .......0. e 192 6,170 215 6.2.8 | 
| It is of some interest to examine the European, and | 


The report referred to above | 
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sises the predominance of the British trade with Ham- 
burg as compared with that of other European ports. 
The tonnage arrived from Grimsby and London follows 


close upon that of all the Mediterranean and Levant 


ports put together and the Baltic ports, while it ex- 


ceeds that from all the Norwegian and Spanish ports, 


and far exceeds that from Rotterdam and Amsterdam. 
The principal articles imported from Great Britain in 
IgIt are shown in our next table :— 


Principat Imports from Great Brirars into Hampura by Sea. 


Textiles— Tons. £ 
Woollen and half woollen yarn ...... 17,566 .. 3,701,660 
Woollen and half woollen goods ...... Bee we 916,282 
We bdnbéclnvcsdconsivneeseedianen 15,205 .. 1,937,846 
ee OID b.dccnwdcihawueses écekaaie 1698 .. 142,944 
Cotton goods ........ éncnassatinbas 12,022 .. 2,826,839 
Cotton yarn........... osasévenckeel 14,899 2,707,600 
Ween CONNIE oo kk cciccdedacaveneeas 6,977 212,203 
ROUEN csnnccesndacctoscabatin 1,314 265,122 
SUD PEND hn cdso0ctcéunascsuesieaeed 7,278 .. 176,666 
Pivesicadacckcccs scedeciaeeaawen taRTe. sc 293,468 
Other cloth goods ....cccccccesccece 5... 174,786 

Manufactures— 

Rubber shoes and other rubber goods.. 1,865 340,567 
Iron pipes, nails, and coarse iron goods 15,557 .. 285,971 
ROWE MINED 00: 0 secceesausaned 2,606 .. 318,587 
Other machines .......cccccee- Ee 27,311 .. 1,200,045 

Raw materials, &c.— 

CU. c Aceaseceeetccans edeenewetuwn 3,769,128 2,515,535 
SERGE nc cakeccsutaanceudests ‘ 6,123 .. 2,513,526 
er GU GOOG UUW nx cecdcccdcosecsud 95,270 324,956 
Tinned iron plates .......ccecccccess 38,758 663,774 
Rolled ivom plates 2. cccccecccccccees 13,678 191,483 
Weisaadcckassacss es etude stuneuaan 1,245 163,040 
DP ii isitendssisreccesocianens 687 508,161 
Leather and sole leather ...........-. 2,369 607,783 
CU Cd cddudccadsosnkicdesmaedee 2,678 158,483 
OEP ub cdndadgent vide tdousenaguas 4,936 168,546 
Provisions— 

OO ci cncedacasédincaadenaat 2,890 184,294 
OOO bccnestedunvnekesatueaean 5,080 251,953 
OE 6 cance cena daxceeedanmiaaten 45,928 232,675 
Galhed hessiees oc icccccceqsnconsses 172,493 306,698 
WO Gi i i 6 kiecdecciksccedsucneane 6,845 147,587 

Total (including other goods) .. 4,430,825 .. 31,597,006 


The large quantities of raw and half-manufactured 
textiles imported are a remarkable feature in this 
table. No doubt these are destined to be worked up 
in the German cotton and woollen mills. Coal, india- 
rubber, and machinery are also imported to a very 
great value. The imports of coal, however, from Great 
Britain are shown in a recent Consular report to be on 
the decline.* Hamburg imported almost a million tons 
less coal last year than in 1908, and the falling off from 
1910 was about 500,000 tons. Other commodities 
which show a decrease as compared with 1910 are coffee, 
cobalt, and nickel ore, pig-iron, steel, copper and 
vellow metal, steel plates, sheep and goat skins, wool, 
and hosiery. But the increases are more important, for 
the imports from Great Britain are advancing rapidly, 
and have gone up by over £,4,000,000 since 1908. The 
principal articles to show an increase of value in 1911 
compared with 1910 were cocoa, fruit, gold and silver 
ore, tin, cotton seed oil, linseed oil, a great variety of 
textile goods, stone and earthenware, superior iron 
goods, anchors and chains, and sewing machines. We 
give in a concluding table a list of the principal exports 
from Hamburg to Great Britain :— 


Principat Exports from HampurG to Great Brirtarn by SEA. 


Textiles— Tons. £ 
SN ES a Silas ct eacastdnnvnnde ae a 904,931 
W.man’s clothing, &........cccccee 1,107 415 384 
Woollen and half-woollen goods...... 1,070 359,373 
Woollen and half-woollen yarn ...... 575 150,475 
Cobham SOOES cc ceccccdccccscsescscs 1,828 310,693 
CI ok kdeadtnadkeenctebdeassusies Saeed 166,638 
Wee ctevccnecs We dégldcacddsecsasacne 2,039 .. 158,671 

Manufactures— 

PURGE cvccvccccstcccscvesesctosses 21,249 .. 459,354 
Hollow glass goods.......esseeeeeees 23,200 .. 523.619 
Miscellaneous iron goods ...........- RGGRT © a0 605,843 
Machines (other than sewing machines, 

locomotives, or automobiles) ...... 13,526 .. 748,689 
WOM cidade ise saubéniateuas 3,562 .. 393,994 
Mei sve lccvciciacc coaabieaet Me 7,493 .. 446,927 
Electric lamps ...........cseeeees ; 556 .. 287,606 


* Trade and Commerce of the Consular District of Hamburg. 
No. 5,013, Annual Series. 
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ctures (Con.)— Tons. £ 
caine ee 178,633 
Rubber shoes and goods ........++++ 9649 .. 224,293 
Miscellaneous wooden goods .......- 5228 .. 195,790 
Raw materials, &c.— 
Tmdia-FUBHer co cccvccccccccscccecce 1,108 ... 418,076 
Di OGD ok ici dnatnde eeseeedh daweeos Rees be 216,058 
Lead, containing silver........+.++-+ 11,585 .. 337,549 
Miscellaneous metals.........-.-ee0. 346,965 
Sole and other leather ...........+.-. 2920 .. 301,582 
eR oe rt Tree ee a na ree 
eet Oe: acces be dae hese oO es 10, - t 
eee 14335 .. 537,706 
i > $01 
Bes ee ee 4,620 .. 268,229 
Raw Sugar .....0...ccecececccccece gr .4te + 1,499,121 
Refined sugar .....---cecccecsesees . 458,659 .. 6,591,725 
BEGGS 2... cccccccscccccccccccccs 11,436 _.. 556,718 


'| Though textiles loom large in the exports from Ham- 


| burg, as in the imports, their values rank, on the whole, 


much lower. On the other hand, miscellaneous manu- 
factures bulk more largely in the exports than in the 
imports. The value of exports from Hamburg to Great 
Britain is, on the whole, increasing much more slowly 
than that of the imports. The increase since 1908 has 
been barely £1,000,000, against a growth of over four 
millions in imports. As compared with 1910, last year 
actually showed a small decline in exports from Ham- 
burg to the United Kingdom. The principal articles 
showing a decrease included sugar, fruit, barley, butter, 
zinc, hides, &c., rags, linen, linen yarn and goods, 
paper goods, and copper and brass manufactures. 
Goods showing an increase were rice, leather, cotton 
and woollen yarns, cotton goods, furniture and fine 
woodenware, porcelain, fine iron manufactures, 
machinery, musical instruments, and hardware. 





MORE ABOUT LOANS TO CHINA. 


IN addition to Mr Crisp’s long letter, which appeared 
last week as an advertisement in The Times, the great 
diplomatic and financial controversy as to whether the 
Chinese Government should be allowed to borrow 
freely in London and other European markets, and, if 
not, upon what conditions and by the assistance of what 
banks, has received further illumination from the pub- 
lication of a Blue Book entitled ** Further Correspond- 
ence Respecting the Affairs of China,’’* 
summaries of the Chinese Customs report. 
The whole subject falls naturally into the question of 
political and the question of financial control. The 
former we hold very strongly should be strictly avoided, 
if only because there is no more certain means of ex- 
asperating the Chinese against their European creditors, 
and thereby endangering the whole of the debts due 
trom China to British, French, and German investors: 
but, in any case, we believe that nothing could be more 
foolish than to let the Russians and Japanese gain 
political and military control of portions of China by 
the subterfuge of lending money really ' 
London. 


and from 


raised in 
. Upon this point there is a dispatch from Sir 
George Buchanan, our Ambassador at St Petersburg, 
dated January 11, 1912, in which he : 
official communiqué as follows :— 
The Mongolians, 
Russia for support. 


summarises an 


having declared independence, appealed to 

Russian Government advised them to 
show moderation, and to endeavour to find basis of agreement 
with China. Subsequently Chinese plenipotentiary, appointed 
negotiator with Mongolians, asked for friendly mediation of 
Russian Consul at Urga, and Mongolians simultaneously asked 
for mediation. Russian Government considered it possible to 
accede to this request, but held that Mongolians must be 
guaranteed in their autonomous régime, and so for that purpose 
the following should be basis of negotiations :— 

No Chinese administration to be established in Mongolia, nc 
Chinese troops to be formed, and no Chinese to be settled in 
Mongolian territory. 

At the same time, Russian Government recognised that per- 
manent tranquillity could prevail in Mongolia only if Mon- 
golians realised that measures taken for development of their 
country were approved both by Russia and China. Russian 
Government accordingly expressed readiness to give their 
friendly co-operation in bringing into existence in Mongolia 
all necessary measures, administrative, economic, and cultural. 


#!* China. No. 3 (1912), C.D. 6,447. Price 1s 10d. In ntiiiiaian. 
tion of China, No. 1 (1912), C.D. 6,148. 
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In informing Chinese Government of the above, Russian Govern. 
ment added that they would endeavour to induce Mongolians 
not to sever their connection with China, and to fulfil their 
obligations. 

It depended on goodwill of China whether mediation on these 
terms is accepted or rejected. Not wishing to intervene jn 
struggle proceeding in China, and harbouring no aggressive 
designs on Mongolia, Russia cannot, nevertheless, but interest 
herself in establishment of lasting order in this province 
adjacent to Siberia, where she has large commercial interests, 

If Mongolia severs her connection with China, Russia will 
be compelled by force of circumstances to enter into business 
relations with Mongolian Government. 


Here we have beginning the familiar work of ‘* peaceful 
penetration,’’ of which Persia has already had painful 
expericnce. ‘Two days later there is another dispatch. 
Our Ambassador reports a conversation with M. 
Sazonof, the Russian Foreign Minister. The Chinese 
representative had naturally inquired whether the 
official communiqué, which we have quoted, meant that 
the Russian Government was contemplating the 
annexation of Mongolia ; the dispatch continues :— 


To this M. Sazonof had replied that for Russia the idea of 
annexing a territory of such vast extent would be positively 
insane. Both the Mongols and the Chinese of Mongolia had 
approached the Russian Government, and in reply they had 
offered to mediate between the two parties, with the object of 
preventing a declaration of Mongolian independence and of 
securing that autonomy was granted to Mongolia by China in 
such a form as would enable Mongolia to administer her 
internal affairs herself. 

On my inquiring whether a protectorate would be established 
by Russia over Mongolia, M. Sazonof replied that such was 
not Russia’s intention, as she had no desire to take over adminis- 
trative duties. As regards Russia’s declaration that she was 
ready to give friendly support, his Excellency explained to 
me that the Mongols had suggested that instructors might be 
supplied by Russia for the army which they wished to organise. 
At present, however, it did not appear that any nucleus existed 


| round which an army could be created; but if a request were 


made for Russian military instructors later on, the Russian 
Government would probably send them. A Chinese resident 
would be established at some town where a Russian Consular 
officer was stationed, possibly Urga. He doubted, however, 
whether the suzerainty of China would still be recognised by 
the Mongols if the Central Government at Peking were to 
assume a republican form; and Russia would have tc recognise 
Mongolian independence if it were declared. 


If the loan policy to China should end in a Mongolian 
army being trained by Russian officers and a Chinese 
army by Japanese officers from money contributed by 
British investors, the British Government which facili- 
tates such a policy will incur a grave responsibility for 
future disasters, though we do not suggest that our 
Foreign Office is called upon to take any particular 
steps as regards Mongolia, where no British interests 
are involved. 

Turning from politics to finance, we find in this Blue 
Book various references to the action of the Powers 
during the Revolution in regard to the service of exist- 
ing loans. It must be a source of gratification to the 
foreign bondholder to read of the diplomatic energy 
which was directed to secure his interests. At the 
prompting of the Peking representatives of the Powers 
an International Banking Commission was formed at 
Shanghai early this year, for which the following terms 
of reference were ultimately arranged :— 

1. The International Commission of Bankers shall consist 
of the managers of the banks interested in the service of all 
outstanding loans secured by the Customs revenue contracted 
previous to 1900, and/or the indemnity payments. The said 
Commission shall decide all questions of priority of claim 
between foreign loan payments, and shall draw up a schedule 
of the various payments to be made in this connection for the 
guidance of the Commissioner of Customs at Shanghai. 

2. The banks chiefly interested, viz., the Hong Kong and 
Shanghai Banking Corporation, the Deutsch-Asiatische Bank, 
and the Russo-Asiatic Bank shall be custodians of the Customs 
funds at Shanghai. 

3. The Inspector-General of Customs shall account to the 
Commission appointed for the net Customs revenue until such 
time as the Chinese Government are in a position to resume 
payments of loans and indemnity. 

4. The Inspector-General of Customs shall arrange for weekly 
remittance of net revenue from all collecting points to Shanghai. 

5. The Inspector-General of Customs shall arrange that the 
net revenue accumulated at Shanghai shall be divided weekly 
in as nearly as possibly equal amounts between the Hong Kong 
and Shanghai Banking Corporation, the Deutsch-Asiatische 
Bank, and the Russo-Asiatic Bank for account of the loans con- 
cerned and indemnity payments, and the Commissioner of 
Customs shall be authorised to draw upon these accounts for 
loan payments as they fall due, according to the priority of 
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such loans as determined by the Commission of Bankers in 


clause No. 1. 
tt ached conditions are not restored by the end of 1912, 
then at that time an account shall be taken of the surplus avail- 
able for the indemnity, and such account shall be sent to the 
diplomatic body for their decision as to its disposal. 

, Commission shall furnish to the diplomatic body at 
Peking, through the Consuls at Shanghai, a quarterly report 
showing the appropriation of the revenue received. 

8. The above arrangement is subject to future revision should 


circumstances require it. 


It is satisfactory to note in these despatches the 
honest efforts of all the Chinamen who were at the 
head of affairs during the revolution to secure the ful- 
filment of national obligations. 

A key to the present position of Chinese indebtedness 
is to be found in a report which Mr Aglen, the Inspec- 
tor-General of Customs, submitted last week to the 
President of the Republic. He anticipates that the 
sums required for the service of foreign loans and the 
Boxer indemnity will be forthcoming without drawing 
upon the revenue of the Salt Gabelle, though he pro- 
poses to reserve 4,800,000 taels of the latter to meet 
contingencies. In the prospectus of the Crisp loan 
24,000,000 taels of the Salt Gabelle were said already 
to be hypothecated. It now appears from Mr Aglen’s 
report that only one-fifth of that will actually be re- 
quired, so that Mr Crisp’s security is better than he 
thought, and China’s financial condition sounder than 
generally supposed. The Blue Book referred to throws 
some light on the actual revenue of the Salt Gabelle. 
In a letter dated January 15, 1912, Sir John Jordan, 
our Ambassador at Peking, says :— 

The question naturally arises, What is the total annual re- 
venue derived from the salt tax administration of China? This 
question was put by the late Inspector-General in 1go1 to the 
Commissioners of Customs at the various treaty ports, in a 
circular call for all the information available on the sub- 
ject of salt in China. The reports received in reply were sub- 
sequently printed for service use in the Customs, and the ex- 
treme variety of estimates given in answer to this question 
shows how difficult it is, in the absence of Government statis- 
tics, even to guess at the approximate total. One estimate 
gave the amount actually collected as 86,400,000 taels, and the 


y 
ing 


revenue reported as 9,000,000 taels. The majority of the Com- 
missioners epted the estimate made by Mr George Jamie- 
son in his ‘‘ Report on the Revenue and Expenditure of the 
Chinese Fmpire,” according to which the total annual salt 


nted to 13,659,000 taels. 


revenue amor Since then another autho- 
rity, Mr Hi. B. Morse, in his ‘‘ Trade and Administration of 
the Chine Empire’? (Kelly and Walsh, 1908), has estimated 


that “the people of China pay 81,000,000 taels for their salt, 
of which sum 64,000,000 taels and more is taxation in one form 
or another, and 39,000,000 taels is taxation according to regularly 
published tariffs of charges; the collection reported to the Im- 
perial Government is 13,050,000 taels.”? In the budget sub- 
nitted to the ‘Tzu Cheng Yuan,” or so-called ‘* Senate,’ in 


Peking, at the beginning of 1o11, the estimated revenue from 
* tea and It duties”? was put down at 46,312,000 taels or, 
as revised by the Senate, 47,622,300 taels. Unfortunately, this 
statement does not distinguish between the tea revenue and the 
salt revenue: but as the latter must greatly exceed the former, 


it is evident +} e . 
It Is evident that previous estimates of the salt revenue reported 


j have tn } : ° ° ° 
will have to be very largely increased in the light of more 
recent information. The figures given above may be approxi- 
mately converted into sterling at the rate of & taels to the Jf. 


Whatever may be the amonnt of revenue yielded bv the Salt 
Gabelle, there can be no doubt that it could be substantially 
increased without additional burden to the taxpayers if the 
collectic n could be entrusted to an administration like the 
Imperial Maritime Customs. 

Mr Crisp’s prospectus mentioned 47,510,000 taels as 
the estimated revenue. To meet the interest on his 
#10,000,000 loan 4,000,000 taels will be required. Of 
course, the Chinese Government has great financial 
difficulties to face. A Pekin paper stated the other 
day : “It is understood that the sum of £,1,000,000 
sterling recently handed over to the Chinese Govern- 


ment will be distributed and spent in the following 
manner :— 


£ 

To be used by the President ...........scsseeeeeseeeee 200,000 
——o to be paid to soldiers at Peking ............ 100,000 
| od PORE UO TE ccccces: scesnsaganessoonesce SEE 
Br the warship “Ying Jul”.........ccscccssccscesees 118.000 
or expeditionary force to Kobdo and Altai ............ 120,000 
al military and administrative expenses of Mukden.... 200,000 

YE, 80 Sec endastipedenessdabadamebenneasagn cannes, Glee 


o well-informed correspondent writes to us with 
relerence to the Crisp loan from Peking :—‘* We do not 
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believe over here that the second half of the issue is 
yet underwritten, and Mr Crisp still has very strong 
forces against him. (1) He has the Powers against 
him. Their protest against any alienation of the Salt 
Gabelle until all indemnity charges are met means that 
4:3:750,000 will be due by the end of December unless 
paid off in the meantime. (2) Neither the British nor 
the French Governments are going to give their bene- 
diction to anything floated by the Crisp group, and 
official antagonism is bound to have an adverse effect. 
(3) It is clear that Mr Crisp’s £8,900,000, delivered at 
an exchange very much against China, will not meet all 
China’s needs up to the undefined and very vague date 
at which there is a fair prospect of her standing on 
her own financial legs. The most optimistic hardly 
expect that that condition can be realised before the 
middle of next year, if even then. To carry on the 
administration and pay off provisional loans and ad- 
vances, it would appear as if a nominal 430,000,000 
will be wanted. Perhaps £20,000,000 in cash may 
suffice, for it seems probable that a scheme by which 
some of the short loans can be refunded is devisable. 
I do not believe that the Crisp group will be able to 
secure the doing of it all. The Chinese will not give 
him a monopoly more than anyone else, and they 
certainly will be very tempted to nibble at the baits 
which other financial fishermen will dangle before 
them in gaudy colours.’’ On the other hand, the original 
contract between the Crisp group and the Chinese 
Government does seem to have given the group a pre- 
ference if not quite the same monopoly as that which 
their intervention put an end to. 

‘*T have little doubt,’’ adds our Peking informant, 
‘‘that the moment will soon come when the investing 
public will ask how much money will China ask for, 
how much can we safely give, and how much longer 
time will she want as being necessary to secure the 
establishment of a stable Government? That it is to 
the interests of the foreign Powers to see an estab- 
lished and stable Government in China as quickly as 
possible goes without saying. -That money is required 
for this purpose is certain, and that some of it must 
be spent in ways which, from an accountant’s point of 
view, we may euphemistically describe as Oriental, 
may even be admitted. Some diplomatists would 
probably confirm this as personal ex-Chancery opinion. 

‘* But there must certainly be a limit to the amount 
of funds that foreigners can put up for such a purpose, 
and to be dealt with in such a manner. The great 
question before long will be, where is that limit, and 
when will it be reached? If any of the big Powers 
stand out firmly on the question of control, the dread 
of breaking up the financial consortium will probably 
keep in it some who would rather be outside. If this 
condition is maintained, there will be a deadlock. China 
not only for her own, but for the world’s interest, must 
have money. Otherwise a stable central Government 
(which must be established by Chinese methods, as no 
other method is feasible) will absolutely be impossible. 
We must either give money or risk the consequences 
of delay in the establishment of the Government, or 
we must contemplate the possibility of chaos in China. 

‘* Yuan Shi Kai appears to be not only holding his 
own, but gaining ground. He can only do so safely, 
however, by acting on Chinese lines, and so he must 
allow the usual chatter to go on, which causes such 
delay in Chinese business. People must not imagine 
that Dr Morrison will be allowed or able to advise 
any original or modernist method to hasten results. 
I may add that the Chinese Press, except that section 
which is quite irresponsible, seems to be fully under 
censorship.”’ 

—_—_—_—_—— 


TIN MINING IN CORNWALL. 


Just as a rise in the price of wheat brings more land 
into wheat cultivation, until perhaps a low and dis- 
couraging level is reached, so it is with metals. New 
mines are opened, or old workings are resumed, when 
prices move upwards. The richer mines can always 


‘~<a 





cette atti LC CC CL LL LL LL 


















em fom 
ase ereeto eT! 


= ~ we a 
pres sec keet nn eee 


nasi hows 
es 


Soden ~ e = yee ee 


a adil 


ma 
ee 


Fe Ee 


+ 


eee 
Pea 


aoe 








1006 


THE ECONOMIS?. 


[November 16, 1912. 





LS 


be worked at a profit. Others are on the margin of machinery, be advantageously worked. In the case of 
cultivation, and will only yield a rent to the owner | Gye well-known mine it has been found worth while to 


when the price of the metal rises above a certain price. 
Hence there is an industrial, as well as a speculative, 


| 


sink a shaft of no less than 3,000 feet, and if tin can be 
profitably recovered from this depth there seems no 


interest in the price fluctuations of metals like copper | |imit to the possibilities, except the discovery of new 
and tin; for it may be said with confidence that when | supplies of tin in other parts of the world. In another 


high prices come there is a general readiness to believe 
that they have come to stay, and a general readiness 
on the part of capital to act upon this belief. We are 
led to these remarks by the present high price of tin, 
and its effect upon the Cornish industry. Tin is a 
metal for which, apparently, the world can find more 
demands than supplies. It has been a speciality of 
Britain from Phoenician and Roman times, and when 
the old Cornish mines began to fail British enterprise 
in the Straits Settlements found a new supply, which 
was badly needed by the sudden growth of the tin- 
plate trade. 
the world about one-half is British, as the following 
tables show :— 


Propuction of Raw Trin {in Metric Tons). 


Producing Country. 1902. 1803. 1904. 1905. 1906. 























Of the total quantity of tin produced 1 | their own hands, and who could multiply this output 


case the operations of 90 years ago changed the face 
of the country by sending the refuse from the workings 
down a river in such quantities as to form a bar at its 
mouth, and to create a shallow lake where formerly 
were fields and pastures. It is found that the deposits 
in the bed of this lake and on the banks of the river 
above it contain sufficient remnants of tin to make it 
well worth while to erect stamping machinery. Tin js 
at present the theme of every market place and hotel in 
the West of Cornwall ; one meets men who make their 
#25 a month by working their own little bit of land with 


| but for the constitutional timidity of the small man to 


raise himself to the position of an employer of lal 


wour. 


It is said that every good Cornish tin mine has paid 


_for itself from the outset, and that the public have 
| generally been let in only when it shows signs of begin- 
| ning to be worked out. Tin mining can be started on 


| fields, financial operators who have lost the lode when 
| the public was well in, bought up the depressed 





Straits shipments, total 54571 56,223 61 832 59,500 59,375 
To Europe and America .... 52.660 53,050 58,488 57,750 58,055 
To British China and India.. 1.911 3,173 3,350 1,750 1,320 

England 
(a) Production from native 

ores .. Sac ee sa A ea 4,462 4,349 4,198 4,538 4,594 
(b) Production from foreign | 
CE. ss vated wad caundaasls 6,960 6,400 7,450 8.500 9.350 
IT 6 vikscectvwsdckevneses 3,000 5,060 5,0.0 5,233 6,596 
i France asosecnboeecesneoeorees . ** ** ** 
| Banka—Sales in Holland ... 15,240 15,340 11,735 10,2€0 9,450 
|} Billiter Sales in Holland and 
PO niciuseceen , i 3,958 3,708 3,251 2,760 1,980 

Australia .. Sebi d Rimiiee wath 4,100 5,500 5,30) 5,800 7,400 

China (exports atekusdsn >. B46 2,510 3,046 4,554 4,116 

RN ss cools angen iis 1,500 1,400 1,300 1,300 1,£09 

Production of raw tin, tota!l'— on — aoe 

about) .. pac ieb Martie ae 96,706 | 100.60) 103,100 102,40 104,400 

Yearly average price of raw £8 4 £ sd 2 s Gd Es aGdesa 

tin ; 120 14 5127 6 513614 8143 1 8180 12 11 
Produ ing Country. ' 1$07. 1X8. 1909. 1910 1911 

Straits shipments, total.. 56,550 €3,690 61 540 57,490 57,9%4 
To Kurope and America 53,360 61.460 59,477 55,453 56,041 
To British China and India 3,190 2,230 2,063 2,037 i,9u3 

Engiand— 

(a) Production from native 
ores .... bien 4,478 5,133 5,282 4,874 4,£00 

b) Production from foreign 
WOR, ndienites sandeicad 10,020 11,614 11.890 13,055 13,85C 

Germany..... . : 5,858 6,375 8,99> 11,394 32,412 

France . i . AU 

Banka—Sales in Holland .. 11,440 11,7.0 12,150 13,631 15,147 

Billiter—Sales in Holland and 

RR nee 2,260 2,270 2.280 2.240 2,240 | 

EN cnccKthosiandwokvmes ao 7,100 6,7 6,450 550 5,150 | 

NT 3,72h 4,«34 4,514 6,510 6,000 

Bolivia FOP POET & Sia 1,000 1,000 8.000 1,000 500 

Production of raw tin, tota) ;}———-)|———- —— —__—- |- - 

about) .. 102,4C0 | 133,000 i13,905 115,700 118,2°0 | 

Yearly average price of raw £ 8s G4 £8 46d £€Es G6 Es d Es a 

PE -ccssinscudhvbonedsstverse Ste ae Maan 8: 62S Ge 8 ae Fee 


For some time the new supplies were sufficient to 
depress the price. Enterprise and capital forsook the 
old tin mines in Cornwall. Wages were depressed as 
employment shrank, and the skilled Cornish miners 
began to leave in hundreds and thousands, chiefly 
for the gold mines of the Rand, where some, indeed, 
made their little piles, but more of them lost their 
health and even their lives. But after this flight of 
capital and labour had lasted some years, the market 
for tin began to expand, and the new supplies proved 
inadequate. Prices began to fluctuate upwards, and 
many of the small workings in Cornwall became highly 
remunerative. Capital enterprise began to return in 
a small way, and attempts were made to interest the 
London market. As generally happens in mining 


Financial swindles have been promoted in Cornwall as 
well as in Malay. But there is plenty of tin in the 
county, and a good deal of money is being made with 
the help of new machinery, partly in deep levels, but 
still more by improved crushing appliances on the 
surface. In one part of the Duchy interest has 
centred in recent years in the profitable china clay in- 
dustry, and what would seem to be rich deposits of tin 
have been exposed, but not recognised. 
aspect of the revival is the reopening of mines which 


The chief 


} 


a very small capital—the chief items are the expenses 
of obtaining the licence to work for tin and the hire of 


some stamps—and early profits put into the 


under- 
taking. 


Except in the case of a few of the well-estab- 
lished mines, the general public has probably lost far 
more than it has gained by dealings in Cornish tin. 
There have not been wanting in this, as in other mini 


1 shares 
for a song, and then discovered the lode again. But 
these and similar manipulations should not be allowed 
to discredit an honest and thriving industry, as Cornish 
tin mining is in the hands of the native workers and 
directors at the present time. 

The course of tin prices, we have remarked, has 
supplied the stimulus, and a very brief review will easily 
explain this. The following are the annual average 
prices of tin in London in each of the past thirt 
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During the current year prices have soared higher than 
ever, and the quotation at the end of last week was 
£2293 per ton. If this figure be compared with the 
prices ruling fifteen years ago, the strength of the 
economic motive which lies behind the Cornish revival 
will be clearly realised. 








FROM SOFIA TO CONSTANTINOPLE. 


Tuat the Bulgarian army would render a good account 
of itself in war was generally admitted by all who had 
knowledge of its admirable organisation and equip- 
ment, the efficiency of its officers, and the hardiness and 
courage of its common soldiers. But the remarkable 
feats of arms which it has achieved during the past 
month have come as a surprise no less to military 
experts than to laymen. Within a fortnight the Turkish 
armies had been beaten in two first-class battles round 
Kirk Kilisse and Lule Burgas; Adrianople had been 
invested, and the main body of Turks were being beaten 
back behind the fortifications of Chatalje, there to 


} 
enterprise, the outside public has come off second best. 


were supposed to have been worked out, but can now, | make a last desperate stand in defence of Constant 
'| with the increased price of tin and improvements in’ nople itself. Already, after 17 days of war, Turkey 
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appealed to the Powers to intervene, showing that she| speed to Lule Burgas. All day of Wednesday, Octo- 
admitted defeat ; and it is now stated that she has | ber 30th, the battle raged, and the Turks suffered ap- 
agreed to treat for peace direct with the Balkan States. | palling losses from the murderous fire of the Bulgarian 
The pressing home of the attack to the very gates of | guns. Their ammunition ran short, and the gunners 
Constantinople in the past few days has completed a| stood by their guns unable to reply to the Bulgarian 
triumph which is, perhaps, the most speedy and com- | fire, and awaiting death. When night fell there was a 
plete in recent history. But let us trace in detail the | short respite from shot and shell, but there was no 
events of the Bulgarian campaign. | food, no ambulances, and few doctors. The greater 
Turkey declared war against Bulgaria on Thursday, | portion of the wounded perished from the bitter cold 
October 17th, and the Bulgarian army, already} of the night. The only ray of hope came from the 
mobilised, at once crossed the Turkish frontier, march- | success of the right wing under Mahmud Mukhtar, who 
ing southwards in the direction of Adrianople. Fierce | had taken the offensive against the Bulgarian left wing, 
skirmishes marked its progress, but no serious stand |and actually driven back the advance body beyond 
was made by the Turks until the Bulgarians got within Karagaederesi and Bunarhissar. 
reach of Adrianople and Kirk Kilisse, which lies 35| On the morning of Thursday, October 31st, the 
miles to the west, and slightly north of Adrianople. | Bulgarian army was hurled at the Turkish right wing, 
The Turkish commanders then decided to get to grips, | and, according to Lieutenant Wagner, the corre- 
and on the stormy night of October 21st an important | spondent of the Vienna Reichspost, ‘‘ the front rank of 
column of infantry and volunteers set out for a position | the Turks was simply run down by the startling assault, 
north of Kirk Kilisse, with the intention of making a| executed with unparalleled élan.’’ But they succeeded, 
surprise attack. The Turks proceeded in two columns | by bringing up the reserves, in maintaining the fight, 
by different paths, but, owing to some mistake, these | though ‘* the Turkish main body degenerated into sense- 
two columns mistook one another for the enemy, and | less masses.’’ Simultaneously the Bulgarians renewed 
started firing at one another. When the Bulgarians their attack on the Turkish left, which had already 
actually commenced their attack the Turks fled| suffered enormous losses the day before. The 
precipitately. On the night of the 23rd the Bulgarians | slaughter was now fearful. The Turks resisted with 
captured some important positions north and north-| frantic obstinacy, but their lines were at last broken. 
west of Kirk Kilisse, and from these proceeded to bom- It is reckoned that 40,000 Turks were killed and 
bard the town. At the same time the infantry attacked | Wounded in this battle, while of the Bulgarians 15,000 


all along the line at Kirk Kilisse, and a force was dis- | fell. 
patched eastwards to hinder the Turkish retreat. Then, | Che Bulgarians thus succeeded in getting astride 











according to the special correspondent of the Vienna) the railway, and in cutting off Adrianople from com- 
Reichspost, a terrible fight at close quarters began in| Munication with the capital. But they did not rest 
the vineyards north of the town between the attacking upon their oars after this great victory. They took up 
Bulgarians and the troops of the garrison. According | the pursuit immediately, and, by a flanking movement, 
to the Frankfurter Zeitung, the Turks around Kirk | Sought to cut off the Turkish retreat. 

Kilisse were enormously outnumbered, as their force This retreat amounted almost to a rout. It is 
which took part in the battle was only <0,000 | graphically described by Mr Ashmead Bartlett, the 
strong, against 150,000 Bulgarians. By 10 a.m.| Special correspondent of the Daily Telegraph. The 
on the 24th the first Bulgarian troops forced their way | scenes on the road, he writes :— 

through the vineyards into the town, and within an/| 


; : recalled to mind a picture I have seen somewhere of the 
hour the Bulgarians were masters of the place. At | flight of the French army after Waterloo, or one of Napoleon’s 
once the pursuit of Turks was undertaken in| retreats from Russia. Not a vestige of order remained. Whole 

: ' brigades and divisions had broken up. The men made no 
: bg ae | efforts to preserve their places in the ranks. The strongest 
army in Kirk Kilisse had} speedily got to the front, and the weak, sick, and wounded 
: towards Bunarhissar, about | struggled painfully behind. Thousands of wounded made 
sixteen miles south-east. But a large army still} P ithetic efforts to keep up with their comrades, but each had to 
remained , : shift for himself, as not even the unwounded were in a con- 


spite of the exhaustion of the troops. The great 
bulk of the Turkish 


already withdrawn 


fore. h: * Adrianople, and the Bulgarians, . there- | dition to lend a helping hand. Many of the unwounded were so 
T i 1ad to divide their attention between pursuing the | weak that they fell by the roadside and made no further effort 
ur cS SOl . 


ith-eastwards and tightening their grip upon | to save themselves. For three days all these men had been with- 


Adrianople. Further east the Bulgarians reached | °Ut.2 morsel of food, and many for even a longer period. Only 
almost to Lule Burgas, which is slichtiv anne of the ee the wonderful constitutions of the Turks . 
railway. It was here that the next battle occurred—a Oe eee 
battle which from the accounts that have come a. ape | Nevertheless, the Bulgarian advance appears to have 
“oe to be amongst the most terrible in history. The | ™*t rp with a dogged oe sae oan rear- 
urkish right wing, ler M: Mukhtar Pasha, | guard actions were fought. The Turkish right wing 
Was posted at Viz, freer wrangle ssp | under Mukhtar Pasha, which had withstood the Bul- 
urgas, so as to guard against any attempt to turn | garian assault rather better than the left wing, seems 
the * gn flank. The main Turkish line, according | t0 have been of service in staying a rade « —_ 
to Mr Donohoe, the Dai "Ramend . | victorious Bulgarians. The arrival of two fres 
began at Dancatucs * ee ee divisions of Turkish troops West of Stranja and at 
Burgas, and thence westward to Eski Baba to cover | Cherkesskeui also assisted in some measure to rally 
the railway. The Turkish right wing, being en- | the fugitives. — : : 
trenched among the hills above Lule Burgas, was in aj _ The Bulgarians advanced in three columns, in the 
strong position, but the centre and left wing were | Centre along the railway, on the North by way of 
weaker owing to the nature of the ground. The en-| Seraj, and in the South through Chajrum, for the 
gagement began on October 29th with a fierce artil-| purpose of outflanking the Turks, who had taken up a 
lery fire from the Bulgarians, directed chiefly at a point | Strong position around Cherkesskeui. But the Bul- 
north of Lule Burgas, where the defensive line formed | gatian Army, after four days and nights of continuous 
a sort of right angle. The Turkish artillery replied, | fighting, seems to have been unable to take full advan- 
and the Bulgarian infantry advanced to the assault. | tage of its victories. Rest was found necessary, and 
The Turks at first gave way, but on being reinforced | for two days (on November 1st and 2nd) little was 
succeeded in repulsing the enemy. On the following | done. Desperate fighting recommenced around Cher- 
day the battle was renewed, and raged furiously over a| kesskeui on November 3rd, 4th and sth, and the Turks, 
frontage of 25 miles. The situation of the Turks| under the surpreme command of Nazim Pasha, are 
round Lule Burgas became desperate, and urgent re-| stated to have fought with much greater stubbornness 
quests were sent for reinforcements. Abdulla Pasha, | than was expected. When the Bulgarian outflanking 
Who was in command of a force 30 miles in the rear, | column was perceived on the South, the Turks made 
made all haste to succour Shefkhet Pasha at Lule|a strenuous but unsuccessful effort to break through 
urgas, and cavalry and infantry—many of them still | the Bulgarian centre. The success of the Bulgarian 
unarmed—were bundled into trains and taken with all! army further North in driving the Turkish right centre 
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formed into a disorderly retreat after fearful losses. 
The whole Southern line began to withdraw on the 
morning of November 5th Eastwards along the rail- 
way towards Chatalja, and an attempt to prevent the 
Bulgarian advance by means of a rearguard action near 
Seimen proved futile. Meanwhile, in the North the 
Bulgarian attack east of Strandja had cut off the 
Turkish right wing from the main army, and forced it 
back into the forest round Lake Derkos. The Bul- 
garians were thus enabled to advance victoriously all 
along the line, until they reached almost to the Chatalja 
heights. Here on Thursday, November 7th, the battle 
again raged, and the Bulgarians speedily captured 
several important outlying positions. At this point 
there appears to have been a lull in the attack owing 
to heavy rains, which made it difficult to bring up 
ammunition and reinforcements. Severe fighting was 
renewed at the beginning of this week, and it is sup- 
posed that more positions have been captured. But for 
cholera Constantinople might itself be occupied. 

Meanwhile, the position of the Turks at Adrianople 
becomes daily more serious. The water supply has 
been cut off, and the population is said to be ravaged 
by typhus and hunger, which prove even more deadly 
than the Bulgarian attacks. According to Mr Bennet 
Burleigh, the Daily Telegraph correspondent, the Bul- 
garians have seized the hills to the north of Adrianople, 
and are gaining ground nearer to the ridges that over- 
look the city. Much the same has occurred from the 
south, the south-east, and west. The Bulgarians, 
moreover, have captured and hold all the low ground 
down to and even across the point where the rivers 
Arda and Maritza unite their waters, near to Adrianople. 
All attempts on the part of the Turks to break out 
have failed, though the Turkish force has still been 
estimated at about 50,000 men. 

"he causes of the Turkish disaster emerge only too 
plainly from the accounts which have been sent in by 
war correspondents. The organisation of the Bul- 
garian Army is said to be nearly perfect : that of the 


points. The commissariat department was totally in- 
adequate, and appears to have collapsed almost en- 
ore the battle of Lule Burgas; for even 


1 


taft officers had nothing to eat but a crust of 
bread. The common soldiers were starving throughout 
the battle, and the obstinacy of their resistance is a 
wonderful testimony to their native endurance. 


The 
te ; 
weakness of the commissariat was only rivalled by the 
inethciency of the ammunition trains, the lack of 
shizrlanc ¢ : . ~ 
ambulance wagons, and of a medical staff. Few of 


the wounded could be attended to, and the majority 


were left to perish unattended. The gross incapacity 
and muddling in other directions may be illustrated 
from Mr Donohoe’s correspondence. He writes :— 

I came across instances of reserves ignorant of the mani- 

pulation of the mechanism of the Mauser rifle. The Anatolians 
mostly use muzzle-loaders, and had never seen a magazine rifle. 
Their weapons had to be loaded by their officers or better in- 
structed comrades; even while their ammunition lasted their fire 
was utterly valueless. They aimed too high or too low, and 
when the bullet did not go in the direction of the sky it found 
a billet in the body of some unfortunate comrade. i 
There was a general absence of discipline, for many 
of the common soldiers were raw recruits drafted up 
from Asia, while there was frequently an absurdly 
small proportion of officers. The defeat, therefore, 
does not tell against German methods of training, for 
the complaint was utter lack of training. A lurid light 
is cast upon this by the stories of outrage at the hands 
of Turkish troops that have come to hand. 
Contrast with this the organisation and enthusiasm 
of the Bulgarians. It is not necessary to credit 
exaggerated accounts as to their efficiency. The 
common soldiers were spurred on by an unquenchable 
determination to liberate their kith and kin in European 
Turkey. They are extremely hardy and excellent 
shots. Their officers are capable and efficient. Above 
all, the commissariat and ammunition trains were well 
organised, and this it was that enabled them con- 
tinually to press forward to the attack. 
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back upon Cherkesskeui caused defeat to be trans- | 
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ARGENTINE RAILWAYS.—III.—CAPITAL 
AND INCOME. 


Tue dividend prospects of the four great Argentine 
railways are bound up very much with the question of 
capital liabilities. In fact, on some of the lines the 
factor is of greater importance than crop prospects, for 
capital liabilities already incurred are certain, and, 
within limits, the probability of the earning of the neces- 
sary income to pay a certain dividend can be estimated. 
As we have shown in our two previous articles, the 
mileage of all the systems has increased at a rapid rate, 
aid we have now to see how the liabilities of the com- 
panics have expanded at the same time. 

The ratio of net income to total capital liability is a 
fair guide to the progress of the companies, but it needs 
certain qualifications. This figure and the growth cf 
total capital liability is shown in the following table :— 











Net In- 
| Mile- ae | Net come per 
age. yj ‘alilit | Income. Cent. of 
” - Capital, 
Pacific— £ £ ( 
1907-8 ..cccccccccsecee!| 3,250) 33,370,200}1,412,194 4°23 
1908-9 .......eeeeee---, 2,505 39,448,200)1,567,506 3°97 
1909-10 .......eeeeeeee-, 2,869 43,286,300 1,805,277 4:14 
1910-11 ......ceeeeeeeee, 3,114 46,526,100 2,032,102 4°36 
1911-12 ......eeeeeeeees| 3,240, 48,804,800 1,903,362 3°90 
Southern— 
1907-8 cccccccccvecesees| 2,613) 39,538,700) 2,020,092 511 
1908-9 ...ccccecececees, 2,716) 42,045,100) 2,141,300 5-09 
1909-10 ....... eeeeesess| 2,770) 43,481,400 2,135,790 491 
ee secccceces 3,044) 45,404,200 2,353,532 518 
1911-12 ......ceceeeeees 3,080) 48,361,100 2,417,764 5:00 
Western— 
1907-8 ....ceceeeeeeee-| 1,219 18,120,800 1,174,961; 6:48 
Se. s+ckacceguawees 1,305 19,566,600 1,186,687 6:06 
1909-10 ...........-+-+.. 1,365) 21,566,600 1,168,336 541 
DOP ER ben sees seei’ ... 1,586, 23,565,600 1,376,036 584 
1911-12 ..........ee2---, 1,659) 25,101,000 1,254,508 500 
Central— 
| 1907-8 ..cccoccccccccee! 2,592) 34,205,700'1,984,945 5°80 
RD kceevease penned 2,392) 36,705,700 2,083,896 568 
1909-10 ........eeeeeee | 2,482 38,702,700 1,992,393, 5-14 
1910-11 ......0e-eee---- 2,644) 41,340,500 2,294,460 5°55 
RNa i owancuan bce nike 2,870 46,921,200 2,262,728 4-82 


Net income in this table includes sundry revenue, but 
does not include interest during construction, which by 
some companies is passed through net revenue account. 
The mileage represents the extent of the system actu- 
ally open and revenue earning, but the capital is the 
amount outstanding at the end of the year, so that a 
company which increased its capital for extension but 
has not opened much new mileage is at a slight dis- 
advantage compared with one which has not much un- 
productive capital. New mileage, however, seldom 
earns revenue at once, and if a company adopts 
the principle of paying interest out of capital, there 
is a tendency to keep back the opening of 
the lines until the last possible ‘moment. from 
the above figures it will be seen that the Great 
Southern was the only company which increased its net 
income last year, and even in that case the ratio of net 
income fell to just 5 per cent. That rate, however, was 
not a bad one, and as our previous articles showed, the 
company has had quite a good year in comparison with 
the past. The former high ratio of the Western has 
also come down to exactly 5 per cent.,but in this case the 
company has had an exceptionally bad year, and an 
improvement may certainly be expected. The Buenos 
Ayres Pacific earns a very low rate on capital liability, 
and its ordinary capital forms a very small proportion 


of its total capital, as will be seen from the following 
table :— 


Pacific. 









































Southern. Western. Central. 7 
Pri’rity.| Ord. Pri’rity.| Ord. (Pri’rity.| Ord. (Pri'rity.| Ord. 
meee |__| == 
% % % % % % %o % 
1907-8 ..... 790 | 210 380 80530 | 470 | 423 | 577 
1908-9 .... 824 17°6 64-4 356 | 502 498 | 374 626 
1909-10 .. 839 | 16:1 634 | 346 | 545 455 39 607 
1910-11 ... 849 | 151 | 537 | 463 58°5 415 42 58°8 
1911-12... 796 | 204 | 565 | 435 | 6Il | 389 | 446 | 554 





Here we see that the Southern’s capital is in a less 
favourable position as regards ordinary dividends than 
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was the case five years ago, while the Western’s 
ordinary dividend does not need so high a rate 
of income on total capital as it did. The Cen- 
tral’s figures are affected by its conversion of 

per cent. preference stock, but this was really 
4 nominal operation, as the annual fixed charges 
remain as before. When a company is earning a higher 
rate on its total capital than the average rate on its 
fixed charges a low ratio of ordinary capital means 4 
higher rate of dividend, but when the average rate of 
income is lower the ordinary capital is penalised by the 
fixed charges. On all the lines the prior capital costs 
from 4 to 44 per cent. It is impossible to arrive at the 
exact figure for each line. Some of them had new 
capital outstanding at the end of the year on which in- 
terest was only payable i in respect of the periods from 
the dates of instalments. When the instalments on 
partly —, capital are paid up the rates of interest paid 


on prior re il will be :—Pacific, 4.45 per cent. 
Southern, 3 per cent. ; Western, 4.15 per cent. ; and 
Central, a 5 per cent. Had the Central not converted 


its 7 per cont, stock and shares into 44 per cent. capital 
the average rate of interest paid on prior charges would 
have been 4.82 per cent. The conversion is a purely 
nominal transaction, and it has the effect of reducing 
the rate of net income on capital liability, thereby nulli- 
fying the apparent reduction in the cost of fixed c harges. 
Only once in the last five years, however, has the Pacific 
earned a highe ‘r rate on its total capitalisation than 44 
per cent. 

Perhaps the clearest method of showing the Position 
is to reduce the figures to the ‘‘ per mile ’ 
the following table: 


~ 


’ basis, as in 


Per Mie of Roap. 


























Pacific. Southern. Western. Central. 
dled] $i sles! $| slegig) slog] 3 
SEIRE| 3 SEIBE| 5 |S E/EE) 3 5 EIEEI 5 
“SR 5) 4 “2)5\ 8 A@zickie 42e5\ a 
a5] a edealedeet a"S| a 
|£| | e| 6] 2) el e| el e| el ele 
SR adidévincsewaneneat 609} 476| 133 773) 382) 391) 963) 332! 631 |: 
ek birneseneaeenee poms 474) 142 792) 400) 392) 90°) 310) 599 871) 305) 566 
kas dé adeiwe alan | 538! 63 771 a 343) 85&, 335/ 520 802) 503} 499 
Re } eas 547| 106 Toil sae | 423) 868) 338) 530 865) 317 = 
i cucstussacaduwadae 586) 515} 71 107 345. 362! 765) 356] ais 788, 302 
5% Dividend 7% Divide nal7% % Dividend 6: Sion 
Costs. Costs. Costs. Costs. 
£ £ £ 
I a i i a ie 145 410 390 510 
Cian csheeneds 145 430 _ 420 510 





The fixed charges per mile in this table are calculated 
on the maximum interest and dividends possible on the 
outstanding debentures guaranteed and _ preference 
capital. They include full interest on this capital, 
Whether it did not rank for full payment, and irre- 
spective of whether it was paid out of capital or not. 
This method has the disadvantage of not showing the 
true position for the year under review, but it has the 
great advantage of showing clearly the relative 
financial strength of the companies as regards the 
next few years. The Western has earned its dividend, 
in spite of the decline of net income, but the Great 
Southern and Central have only been ‘enabled to keep 
up the dividend by paying interest out of capital. The 
Pacific position is the most interesting, and as the 
line has not raised much new capital lately, it is, per- 


haps the least involved. To pay 5 per cent. on the 
ordinary capital net income must rise to £670 
per mile. This is a higher figure than the line has 


ever been able to record, and to earn it with an expense 
ratie of Go per cent. —the average of recent years—will 
require gross receipts of £1,650 per mile. This figure 
has only once been touched—namely in 1907-8, when 
the fixed charges were not so high. Gross receipts 
per mile must increase some 7 per cent. if a 5 per 
cent. dividend is to be earned. This means that the 
average receipts per mile per week must not be below 
»31. Up to date they are lower than the average for 
the whole of 1911-12. To pay § per cent., therefore, 
the Pacific has a difficult task, while to get back to 
7 per cent. dividends it will have to do much better 
than it has ever done in the past in the matter of 


ee 
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revenue. Another point brought out by the above 
figures is important to B.A. Western stockholders. 
That line was until last year much superior to the 
Great Southern as regards its financial position and 
earning power. Its poor figures.in 1911-12 were due, 
as we have shown, to exceptionally bad crops. It re- 
duced its working expenses to meet the decline in re- 
venue, but even then only showed a ratio slightly below 
that of the Southern, and earned its dividend in full 
after paying all interest out of revenue. The current 
year is certain to show an improvement. Even if net 
income per mile only recovers to £850 (a lower figure 
than any hitherto except in 1911-12), its 7 per cent. 
dividend on the increased amount of ordinary stock 
will be earned in full. The Great Southern, on the 
other hand, has evidently charged about 4,200,000 of 
interest during the past year to capital account. It will 
be impossible for the company to maintain the 7 per 
cent. dividend when the interest has to be paid 
out of earnings. Already some 200 more miles of "ae 
have been opened, and will be chargeable to 
revenue. Next year also the 7 per cent. divi- 
dend_ will cost just over £70,000 more, on 
account of the ranking of the 1912 shares as ordi- 
nary stock. Therefore, although Western stock is a 
trifle cheaper in the market at present, an amalgama- 
tion on equal terms with Great Southern stockholders 
would be unfair to Western stockholders. The Central 
Argentine is in much the same position as the Western, 
but it has adopted the practice of paying interest during 
construction out of capital, the amount so charged in 
191t-12 being £85,124, or £31 per mile, which just 
enables the 6 per cent. dividend to be paid. The high 
balances of income over fixed charges shown by the 
Western and Central in 1908-9 do not mean that there 
was in that year a big surplus over dividend require- 
ments. The dividends then cost more per mile than 
they do now, because mileage has expanded at a 
greater rate than has ordinary stock. 





THE MACEDONIAN PORTS—SALONICA, CAVALLA, 
AND DEDEAGATCH. 


(FROM A CORRESPONDENT.) 


SALONICA (Greek, 
Edwin 


Thessalonica) is well described by Sir 
‘the capital of Turkish Jewry,’’ and 
its Jews are a very fine in wealth and 
culture as well as in numbers to those of Constan- 
tinople. They are Spagnioles, descendants of the 
Spanish Jews who were driven out of Spain in the 
reign of Ferdinand and Isabella. They still speak a 


P ears as 


race, supe rior 


rather antiquated Spanish, but write it in Arabic 
characters. - They are strong, good looking, often light- 
haired and sometimes blue-ey ail They bear no re- 


semblance to the large-nosed, dark-haired type which 
hails mainly from Germany and Poland. Out of 
Salonica’s population of about 130,000* half 
are Jews, and they do most of the business of the 
city. Sir Edwin Pears described them as good traders 
who drive a hard bargain, but scrupulously carry out 
any contract they have made. The women are often 
very handsome in their bright green silk shawls. The 
Spagnioles are to be found in Adrianople, Sarajevo, 
and many other towns of South-Eastern Europe. 
A large proportion of the Salonican Jews are 
Dunmays, an unorthodox sect of converts who 
‘‘openly profess Mahometanism and secretly practise 
the rights of Judaism.’’ Their origin dates from the 
middle of the seventeenth century, when the Jewish 
refugees began to pray for the coming of the Messiah, 
which was expected in 1666. A Smyrna Jew named 
Sabbatai took the title of Messiah, and was as success- 
ful as our English Irving in arousing religious 
enthusiasm. Eventually he was imprisoned, and 


* The last Consular report says 180,000 ; probably a printer’s 
error. 
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threatened with impalement by the Sultan unless he 
became a Mahometan. He thereupon changed his 
creed and died as a Moslem in 1676. His followers 
are the Dunmays, and they still believe in their 


Messiah. After the Jews and Moslems in importance | 


come the Greeks, who, indeed, are scattered all along 
the coast to Constantinople. 
30,000 in the city. The Bulgarian element was smaller, 
but much more formidable. I was there a little before 
the advent of the Young Turks, and recollect that a 
Bulgarian plot had just been discovered for blowing 
up one of the banks. 


across the road when they were discovered. Sir Edwin 
‘Pears thinks that the whole population of Macedonia, 
excluding Albania, numbers about 1,750,000. Probably 
there are about 1,000,000 Slavs, about 250,000 Turks, 


250,000 Greeks, and 250,000 Jews and Vlachs. Salonica | 
was the centre of the revolutionary movement when | 


Bulgarians, Greeks, and Albanians united and made the 
unsuccessful insurrection of 1906. 
the Miirzsteg programme Macedonia would gradually 
become autonomous helped on the Young Turkish 
movement, and this Turkish revolution was also started 
at Salonica, as everyone knows. 
donian Army that deposed Abdul Hamid on April 27, 
1909. 
easily to a Greek force. 

The political importance of Salonica is therefore ver) 


great, and the character of its population fully entitles | 
it to a special kind of autonomy and to its creation as , 


THE ECONOMIST. 


They number perhaps | 


Several Bulgars had _ hired a| 
house opposite the bank, and had almost burrowed | 


The fear that under | 


It was the Mace- | 


No one believed that Salonica could have fallen | 
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In 1911 the tobacco exports from Cavalla and Xanthi 
| weighed 12 million kilos, and were valued at two and 
_a-half millions sterling. Austria-Hungary, the United 
States, Italy, Egypt, the United Kingdom, and Ger- 
many were the chief purchasers, but the first two took 
‘three-quarters of the whole. Three million kilos of 

tobacco, valued at about 4,400,000, were exported in 

the same year from Salonica. Another speciality of 

Macedonia is red pepper, of which nearly 2,000 tons 
-are produced annually, and sold mainly to the Balkan 
| States. 

It has been suggested that Cavalla should be given 
to Servia, though it would naturally fall to Bulgaria. 
Perhaps they might share it as a free commercial port, 
which should not be fortified. Dedeagatch, which lies 
ten miles from Enos near the mouth of the Maritza, is 
in any case, claimed by Bulgaria, and the claim is almost 
certain to be allowed. It lies some 80 miles S.S.W. of 
Adrianople on the line from Constantinople to Salonica. 
Vessels anchor off the shores, and are loaded or un- 
loaded by lighters. The export trade is chiefly in cereals 
| seeds, wool, and hides. The harbour of Enos at 
mouth of the Maritza is choked with sand, and admits 
only small craft. 


a free port, with a substantial piece of territory round it, | 
and an internationalisation of the railways which join it | 


to Europe. 
lines :—(1) Monastir ; (2) Uskub and Belgrade ; and (3) 
Dedeagatch and Constantinople. The line to Monastir 


is certain to be extended to the Adriatic coast. Its | 
harbour is naturally one of the best in the Eastern | 


Mediterranean; it is capable of indefinite 
sion; and it would be a misfortune to the 
of the world, as well as to the rich territory which it 
serves, if it fell a victim to some greedy little Power 
which stifled its progress by a high tariff and con- 
verted it into a naval arsenal. The | 


expan- 


Salonica is constituted a free port, with 


autonomy, a guarantee of neutralisation, and a 


Governor and police, responsible to the Powers, whose 


pay could be defrayed from a portion of Customs duties, 


the main portion being assigned to the payment of | 


interest on the Turkish debt, one might expect to see 
the population of the town and district to rise in a few 
years to half-a-million ; and the import trade might 
soon multiply to many times its present figure. Even 
now, with Macedonia distracted by anarchy and misery, 
the import trade of Salonica is large. In 1911 the 
United Kingdom led the way, exporting goods, largely 
textiles, to the tune of £992,000. 
Germany, France, the United States, Italy, Roumania 
and India came next on the list. To the total exports 
of cotton and woollen goods received in the port of 
Salonica in 1911 the United Kingdom contributed 
4,380,000, Germany £:190,000, Italy £87,000, and 
Austria-Hungary £71,000. There was also, of course, 
a large trade with the interior and with Servia and 
Central Europe by the Oriental Railway to Nisch. The 
tonnage of steam vessels entered at the port in the same 
year was over a million. Austria, Great Britain, Ger- 
many, France, Italy and Russia head the list. 

Cavalla, on the other side of the Chalcis peninsula, is 
the second commercial port, with a population of some 
24,000. The harbour has not been developed, but it is a 
port of call for steamers of the Austrian Lloyd and the 
Messageries Maritimes. It owes its importance entirely 
to the fact that it is the centre of the tobacco export 
trade, its rivals in this business being Xanthi and 
Salonica. Our Vice-Consul, in his report on the trade 
of the district, gives the following table, which shows 


what very high prices are now fetched by the best 
Macedonian tobaccos :— 


Seniesa tienen aan et a 


Salonica is the terminus of three railway | 


trade | 


largest vessels can | 
enter Salonica Bay, a fine expanse of water. If | 
municipal | 


Austria-Hungary, | 


OVERSEA TRADE OF AUSTRALIA, 1911. 


(FROM OUR MELBOURNE CORRESPONDENT. ) 


Tue detailed statement of the imports and exports 
Australia for the year 1911 has just been published. 

| forms a ponderous volume of 640 folio pages, conta’ 
ing, in addition to a tabulation of imports (accordi 


"> 


| to country whence imported, and according to coun 
| of origin) and exports, a number of tables dealing in 


various ways with the materials furnished. Of im- 
ports there are 787 headings, and this number is not re- 
garded as sufficient by the Protectionist leaders, who, 
to be satisfied, would like to have the minutest details 
of the importation of the thousands of articles manu- 
factured nowadays. Of export headings there are 572. 
Taken as a whole, the volume is valuable not merely 
for its statistics, but for the guidance it offers to the 
mercantile community as to the relative value and im- 
portance of a vast number of imports and exports. The 
aggregates as presented are made rather difficult to 
understand at first sight by the inclusion of specie and 
bullion, which, as is the case with the British trade 
returns, should be stated separately Discriminating 
between (1) merchandise, and (2) specie and bullion, 
the totals for 1911 compare with those for the two 
previous years as follows :— 


1909. 1910. 1911. 
Imports— £ £ £ 
Merchandise 50,115,521 .. 58,682,391 .. 64,997,907 
Specie and bullion 1,056,375 .. 1,331,960 .. 1,969,581 


Total .......... 51,171,896 .. 60,014,351 .. 66,967,488 


Exports— 
Merchandise ...... 56,638,552 69,855,873 .. 67,425,172 
4,635,277 .. 12,047,086 


Specie and bullion 8,680,284 
74,491,150 .. 79,482,258 


14,476,799 .. 12,514,770 


TUES vcesesese 
Excess of exports.... 


65,318,836 
14,146,940 
The foregoing table shows that while the value of im- 
ports of merchandise increased from 1g09 to 1911 by 
£,14,882,386, that of exports of merchandise increased 


by £10,796,620. It thus became necessary to ship 
gold more freely. For the current year (1912) it may 
be remarked that the divergence between imports and 
exports has become far more pronounced as against 
Australia. Hence, the large volume of specie ship- 
| ments during recent months. The amount of the 
| excess of exports (inclusive of specie and bullion) over 
limports has for some years past averaged about 


shai it sei 
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14,000,000, a sum which may fairly be taken as re- 
presenting the annual indebtedness of Australia to 
England. It is made up chiefly as follows :—(r) 
Interest on the public (including municipal) debts; (2) 
Dividends on shares (principally banking, squatting, 
and mining); (3) Profits on ventures ; (4) Return of 
capital; and (5) Money taken by tourists (now a con- 
siderable item). Per contra is fresh capital invested in 
Australia on British and other accounts. As already 
stated, imports are classified (1) according to country 
whence imported, and (2) according to country of 
origin. In consequence of the British flag covering a 


|large proportion of the merchandise coming from 


colonial possessions and foreign countries, the first 
classification is not of much vital consequence. But the 
second goes to the heart of the subject. The following 











table of imports for the last three years is worth 
| quoting : 
Imports of MERCHANDISE 
(According to countries of origin). 
1909. 1910. 1911. 
£ £ £ 
| Unitee Kingdom .... 25,809,921 30,051,053 32,366,260 
British possessions .. 5,654,414 6,608,017 6,333,375 
Foreign countries.... 18,671,189 22,023,321 26,298,272 
Totals .....0.06 - 50,115,521 58,682,391 64,997,907 
PROPORTIONS 
1903. 1910. 1911. ~~ 
% % % 
United Kingdom ...... 51:50 51-21 49°79 
British possessions .... 11°25 12-26 977 
Foreign countries ...... 3725 ww «67S 40-44 
BR cc ces Coeccceee - 10000 .. 10000 100-00 
At first sight the drop from 51.50 per cent. to 49.79 
per cent. ‘n two years in the proportion of imports from | 
the United Kingdom and the increase from 37.25 per 
cent. to 40.44 per cent. in the proportion of imports | 
from forcign countries may appear rather ominous. | 


causes are mainly that a vast amount of struc- | 


has been imported, that the United States and Ger- 
many have secured large contracts for rails and railway 


material, and that the general prosperity has occa- | 


sioned a great increase in the demand for raw mate- 
rials. In finished manufactures the United Kingdom 
has fairly held its own. At the same time, the Ameri- 
can and (rerman competition is very keen. The fol- 
lowing table states the value of imports from the prin- 


But the 
tural material not produced by the United Kingdom 
cipal foreign sources of supply for the last three 





years ago. But in connection with this point it has to 


be remembered that a large portion of the increase in 
values 1s due to the price rather than to quantity. 
Australia has really been benefitted during the last three 
years more by the former than the latter factor. The 
following table states the values of the principal staples 
exported during the last three years :— 
























1909. 1910. 1911, 

Butter & £ & 
Peet occa teese es 2,399,693 3,951,131 .. 4,637,362 
zen beef & mutton 1,964,245 3,340,659 2,735,754 
Wool esses. esses 25,983110 .. 28,777,187 26,071,193 
Hide cyissttess++ 1,230,210. — 1.890,223 1,935,836 
se and skins .... 3,160,008 .. 3,949,614 3,227,236 
“ fatand flour.... 7,858,164 .. 11,177,726 11,033,137 

cm and ores (other 

ou Bold) ........ 10,324,317 ., 10,341,849 10,674,748 
Timber cuyciciy't: 837,588 .. «908,969... 900,622 
T, Undressed .. 968566 .. 953,601 .. 1,002,067 








years : 
1909. 1910. 1911. 

_ Prom £ £ £ 
United States.......... 5,935,740 7,659,150 9,007,657 
Germany .............. 4.538.612 5,215,146 6,373,298 
France PIN G6 stbecheuwe 1,784,312 1,953,735 2,269,892 
Belgium ons cendaenmaindel 662,132 853.708 1,141,075 
Witzerland .......... 775,432 .. 1,023,723 .. 1,076,675 
Norway and Sweden.... 913,511 .. 1,141,360 .. 1,976,795 
Turning to the other side of the account, the export 
trade has developed in several important directions. 
The increase has not been narrowed to one or two 
groups of products, but has been general. The diversity | 
of Australian exports is much oereater than it was some 





| 


| appears, sympathise with a 
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The destinations ef the exports are stated in the follow- 
ing table :— 





Exports of MERCHANDISE. 








1909. 1910. 1911. 
To— £ £ £ 
United Kingdom .. 23,018,585 .. 35,374,561 .. 33,721,677 
British possessions 5,187,912 .. 6057,646 .. 5,741,487 
Foreign countries.. 23,432,055 28,443,665 .. 27,972,008 
BOON: ceseccss -- 56,638,552 69,855,873 .. 67,435,172 
Proportions— % % % 
United Kingdom .. 49-47 50°64 £001 
British possessions . 9:16 8:64 es 8-51 
Foreign countries. . 41:37 40°72 oes Oe 
BO cociese ----  1€0:00 100-00 100.00 


Taking imports and exports together, it appears that 
almost exactly one-half of the oversea trade of Australia 
is transacted with the United Kingdom, subject to re- 
exports thence. For wool, skins, and other articles 
the foreign demand is very large, and appears to be 
likely to grow. The returns furnish much material for 
specialising, but the want of space forbids excursions 
in this direction. 





Notes on Business and Finance. 





Roumania’s Neutrality and Ambitions.—In spite of 
alarmist reports our original opinion that Roumania in 
its own interests would remain neutral holds good, and 
is fully confirmed in an interesting telegram contributed 
by Dr Dillon from Bucharest in Wednesday’s Daily 
Telegraph. He states after conversations with leading 
statesmen that Roumania ‘‘ is not mobilising or pre- 
paring to mobilise,’’ though the War Office has been 
utilising the occasion to give out large orders for 
uniforms, war munitions, &c. The Roumanians, it 
‘* war of deliverance,’’ but 
since it has become a struggle for territorial expansion 


| they have naturally began to entertain modest ambi- 





tions. What these not 


follows :— 


are Dr Dillon explaims as 


Roumania does not covet the territery enclosed by Silistria, 
Rustchuk, Shumla, and Varna. Thirty-five years ago tnat stretch 


of land might have been incorporated in the kingdom had 
Roumanians desired, but since then Bulgaria has expended 
enormous labour, money, and intelligence in making the cities 


just mentioned busy and prosperous centres of national life. 

Similarly, ‘* Roumania felt no attraction towards the 
Dobrudja when the province was allotted to her, espe- 
cially seeing that her Slav neighbours regarded it as 


| Bulgaria Irredenta, which must one day be reconquered 


and annexed. But the Roumanian nation has since then 
invested such enormous sums in Constanza and the out- 


| lying district that it has acquired rights over it which 


are indefeasible.’’ Accordingly when the settlement 
comes and Bulgaria is enlarged to the South, the 
Bulgarian Government might well renounce in a solemn 
treaty all claims to the Dobrudja, and accept a certain 
rectification of frontier. The fortified Bulgarian town 
of Silistria has always been a thorn in Roumania’s flesh. 
By way of solace she received the peak dominating the 
town, but Silistria commands the Danube bridge, and, 
consequently, the railway connecting Bucharest with 
the Black Sea at Constanza. The main point is to lay 
a basis of durable friendship between Roumania and 
Bulgaria on a popular basis. With this in view the 
Roumanian Government has another proposal, which 
looks fair enough as explained by Dr Dillon :— 

There is a part of the country inhabited mainly by Turks, 
Pomaks, Kutzovlachs, and hardly any Bulgarians, which is 
also considered as included in the rectification of the frontiers, 
and which does not deprive Bulgaria cf kinsmen. It may be 
roughly but correctly described as the territory enclosed by 
Roumania’s present southern borders and a line drawn from the 
Danube just above Rustchuk to the Black Sea north of Varna. 
Lastly, the Roumanians ask that the Vlachs, their kins- 
men in Macedonia who speak the Rouman tongue, 
whether annexed by Bulgaria or the Allies, shall be 
permitted to support their own schools and churches as 
heretofore. The Roumanian Government has not formu- 

























































lated these proposals, hoping that the initiative will be 
taken by King Ferdinand’s Government in a spirit of 
aaa ill. 





The Claims of Greece.—There can be no, doubt that 
the allied Balkan States had come to an understanding 
before the war began as to the parfition of Mace- 
donia and Roumelia in the event of their victory; but, 
while it is tolerably clear what Servia and Bulgaria 
there is still obscurity as to the precise 
The Greek Government has ob- 
and nothing is 


will claim, 
demands of Greece. 
served strict reticence on the subject, 
known even in the best-informed quarters in London. 
At the Berlin Congress in 1878, France and _ Italy 
originally proposed to reward Greece for her self- 
denial in refraining from joining Servia in the attack 
on Turkey by giving her the whole of Epirus and 
Thessaly, as well as Crete; but, possibly—as was said 
at the time—through the Turcophile leanings of Lord 


Beaconsfield, the cession of territory recommended 


by the Congress was limited to Southern Epirus and 
‘Thessaly. ‘the then projected frontier would have run 
from the mouth of the river Kalamas, behind Corfu, 


to the mouth of the Salambria or Peneius, in the Vale 
of Tempe, and even for this Greece was left to nego- 
tiate directly with the Porte. The Porte, however, 
evaded a settlement, and in 1881 an attack by 
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Greece | 


sent: and in their haste to cover their tracks the b 

put up prices against themselves. The remark ible | 

rise = Consols attracted attention all over the Stock 
Exchange, it being argued that were the diplomatic || 

said t really threatening, Consols would not hive | 

spurte d 2} points in as many weeks. The beat t | 
+ all rour id ‘the House is of considerable magnitude, 7 

it frequc ‘ntly happens that See an operator finds that 
he is apparently on the wrong side of the market, he | FI 
| will buy back or sell twice the amount of stock which 
he has open in the aonndie direction. That 1s to say, : 
a bear ot £.5,0 9 Consols who comes to the conch mn 


on Turkey was averted by the efforts of France and 
Great Britain, who obtained for Greece a small dis- 
trict on North-West of the Gulf of Arta, and sub- | 
stantially her present territory in Thessaly. After the | 
war of 1897 the new frontier was so rectified by Sir | 
John Ardagh’s Boundary Commission as to put 
Turkey in possession of the summit of the mountain 
barrier and of a number of strategic points on the 
Greek boundary. ‘The total neglect of the Porte 
to use these advantages has been one of the surprises 
of the present conflict, and there is no doubt that | j 
Greece may fairly claim a very considerable extension 
of territory to the North, including some that the 
Porte was actually advised by the Powers to cede i 
1880. ° On the basis of race and language, her claims | 
would amply satished by a frontier beginning just 
above Valona on the Adriatic, passing northward be- 
tween Lakes Okhrida and Presba, taking in Janina, 
Kastorin, Monastir, Vodena, and Katerina. In strict- 
ness, to be sure, the population is mainiy Greek in | 
race, or at any rate in language, all along the remain- 
ing coast of the A:gean and Sea of Marmora, and for 


a few miles back from 


the Bulgarian 


ii, as far as Constantinople, but 


aspirations lie in this direct 


but ; 
| likely to be broken. Nor 


ion, and the 
Hellenic kingdom will not block them. But Salonica, 
as we show elsewhere, is not Greek, and its commerce | 


with 


Greece is quite insignificant. Colonies ot | 
Albanians have been planted of late years by the | 
Porte in Southern Epirus, in order to hinder its 
eventual cession to Greece. Of course, any cession | 
of territory must imply the assumption by the recipient | 
of a corresponding share of the Turkish debt, but this 
is very largely secured on the Customs duties recciv- 
able at Salonika. A solution may be found by consti- 


tuting it a free city and free port under international 


guarantees, with a right of way for all Austro-Hun- 
garian, Servian, and Bulgarian traffic over all rail- 
ways or other trade routes of which it may be the ter- 
minus, including the projected water route by the 
Morava and Vardar from the Danube to the Adriatic 

Crete, we can hardly doubt, will pass to the Gre ek 
kingdom, and so, eventually, should the islands occu- 
pied by the Italians, which even a regenerated and 
consolidated Turkish Empire will hardly be able to 
hold. Chios and Samos will probably remain under 


the Porte, though it may fairly be hoped.that st¢ “ps 
will be taken to make the suzer ainty purely nominal. 
It would be both becoming and convenient to Great 
Britain if Cyprus could also be ceded to the Greek 


kingdom; but the British tenure of it is unfortunately 


so devised that, though it is ours to hold, 


to give away. 


it is not ours 


| tion that the 
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Cheerfulness on the Stock Exchange.— Members of the 


House, writes a Stock Exchange correspondent, are 
struck by the rapidity with which depression has given 
way to cheerfulness, weakness has been succeeded by 
strength and gloom followed by optimism. That an 
improvement was due is a matter of general acknow- 
ledgment, some people asserting that there was never 
and real justification for the acute depression at the end 
of October. As to that, however, opinions may well 
differ, for certainly the bull position in not a few ‘of the 








speculative markets had become over-extended, and 
some sort of a shake-out was not only salutary, but 
inevitable, though the realisations went so far as to 


quicken the fall into a slump. Out of the slough of 
depression and despondency markets were helped, of 
course, in the first instance by the clearing of the 


financial atmosphere in London, Paris, and Berlin. 
’ ’ 


Threatened failures did not take place; known diffi- 
culties were surmounted with comparative ease; and 
the situation was eased by the attitude of the banks 


who took advantage of the attractive rates on Stock 





Exchange loans as compared with discount rates, and 
so were of much assistance during the really oe 1 | 
time. Had Lombard Street started calling in loans 
and curtailing contango facilities, markets wit! 
doubt would have been plunged into deeper depression, on, | 
and the situation of the money market was a fortun 

one for the Stock Exe hange. The hint of aul | 
trouble between Austria and Servia in peti 1 with | 
the Servian wish for a port on the Adriatic brought in 1 
fresh bears to the market, whose calculations | ~ 
been badly upset by the course cf events up to the | 





that he is on the wrong tack will endeavour to n uke 
up his ater by the panes ise of £10,000 stock, thus be- 


and this kind of thing s 


coming % t bull of £.55¢ 
been going on during the past week in many markets. 


eadily enough that plenty ol 
- aiarms and apprehens ns, 
is no 


Members nen NneS 
main for 


oan 


elements re 
they maintain E won 
1S the confiden of 
House in its present cak uli tions ruffled by the » reflec | 
Balkan War came about in direct opposi- | 
pelo as ever to discount things 
now going for peace, and 
level, though the reserva- 


the peace of 





tion to its prophecy 
1 in advance. marl 
well in advance, marl 
putting prices on to a peace 
tion is heard all round the House that no one must be 
. ° j : - 
surprised if there are occasional spasms and ae ks 
upon unexpected obstacles in the path of a permanent 


| 

<ets are 
| 

settlement of the Balkan imbroglio. | 
| 

| 

| 


Those who are responsible 
for the flotation of Canadian loans on the London 
market are apparently finding it rather more difficult 
to persuade the British investor to put his capital into | 
Canadian securities chan has been the case during the 

last two or three vea 


British Capital in Canada. 


rs—a difficulty which is reflected 
in a decline in the amount of Canadian issues in | 
London during the first nine months of the present || 
year. This fact is not unconnected with the opinion | 
held in various influential circles that Canada has been 
over-borrowing of late. Partly to dissipate this im- 
pression Mr F. W. Taylor, London man: iger of the 
Bank of oe ‘ad a very useful paper on Thurs- 
day before the Royal C olonial Institute. He analysed 
the extent of British investments in Canada, and endea- 
voured to prove that the total, though large, was by 
no means out of proportion to the enormous resources 
that are being developed by the savings of British and 
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American investors. His analysis shows that the dis- | paid last year for the first time in its history. 


How 


| tribution of investments was as follows in 1go2 and | good are the figures may be seen from the following 


1912 respectively :— 


1902. 1912. Increase. 


ee 


a £ £ 
Dominion Government ........| 36,370,000, 50,484,000 14,114,000 
TIGHIRED + s00eevees 9,533,000, 16,700,000 7167000 
Municipals 9,299,100 32,327,000 23,027,900 
RailwayS ....seeeeee++eeeeeee 125,375,000 236,129,000 110,754,000 
Miscellaneous ....seseeeeee+++, 24,828,000 74,809,000 49,981,000 





TS 


eee ee eee eee eee eee 








205,405,100 410,449,000 205,043,900 
Sundries not publicly recorded (estimated) . 20,000,000 





430,449,000 


Included in the above are Railway Loans guaranteed by 
Dominion Government, £17,000,000; guaranteed by Provinces, 
£15,800,000. 

These figures need not be followed in detail here, but 
we may refer readers interested in this subject to an 
article in the Economist for July 8, 1911, in which we 


— 


summary of results since 1902 :— 
Renewal Reserve 


Debenture and and 

Interest. Depre- Carry 
Profit. &e. ciation. forward. —Dividend— 
£ £ £ £ % 
1902 .... 68,319 .. 10,956 .. 15,000 .. 15,063 .. 27,000 .. 6 
1903 .... 59,072 .. 10,509 .. 15,000 .. 6,565 .. 27,000 .. 6 
1905 .... 52,358 .. 10,153 .. 23,205 .. 1,000 .. 18,000 .. 4 
1906 .... 68,847 .. 10,097 .. 30000 .. 1,750 .. 27,000 .. 6& 
1907 .... 116,754 .. 9,697 .. 45,910 .. 7,147 .. 54,000 .. 12 
1908 .... 115,528 .. 9,443 .. 31,386 .. 18,449 .. 56,250 .. 125 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. 14 
1910 .... 164,524 .. 8986 .. 32,500 .. 44,318 .. 78,750 .. 174 
1911 .... 178,853 .. 8,789 .. 32,500 .. 47,564 .. 90,000 .. 20 
1912 .... 177,063 .. 8,682 .. 32,500 .. 45,880 .. 90,000 .. 20 


Thus profits are only £1,800 below the 1911 figure, | 
and the same sums are placed to depreciation and re- | 
serves as in that year ; debenture interest cost 4,107 less, 
and an almost negligible reduction of £,1,620 is made 
) in the carry forward to enable the same dividend to be 
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examined the nature of British investments in Canada | P@'d- The success of the company is primarily due to 
ithe value of the patents it holds, and to ethcient 


year by year for the last two decades. We are, | : , ; 
moreover, not concerned to challenge Mr Taylor’s | management of the business it has built up, but careful 
main thesis that Canada is a safe field of investment | #2@mce has contributed much to the strength of its 
for much larger sums than are represented by these | Present position. Its dividend disbursement has 
figures, provided investors will exercise ordinary pre- | always beef well within the profit earned, and as the 
caution in judging the issues put before them. But | ' sult its balance-sheet, as far as it goes, reveals a 
even the London money market has not an unlimited | 5°U"4 state of affairs, much improved from what it 
capacity for absorbing the securities of any one was five on : Patents stand - their 
country ; and therefore the present difficulty is perhaps original figure of £ as but the total ass a nave 
rather to be found in the enormous demands made on | 43,009 at the end of 1906 to £,1,272,917. 
London during the last few years than in the lack of | Of the increase only £,175,000 1s in respect 0! land 
adequate s¢ curity. The-tremeadous sume raised in the | and buildings, while cash and investments have risen 
last few years is shown in the following table, from 


| trom £27,000 to £5253,446. ‘The amount standing as 

a whe . the purchase of the Aluminium Company 1s 4,189,492 
which it appears that nearly 4£,150,000,000 have been | a jane ° Fee ale See 
called for by Canada s; ee : é and last vear the chairman said that this represented 
called tor by Canada since the depression of 1907 :— 


In spite of the big increase 1m assets, 





years ago. 


'risen from £8 


tangible assets. 


CANADIAN Loans Ratsep in Lonvon, not a penny cf new capital has been raised. In fact, 
& £ | the capital is really about £/29,coo lower, because’ de- 

| the capital is really about 4,29,coo lower, becau ae 

ere ‘sli A . 

pa Toa : auton aan ee eet 108 ONO | bentures have been redeemed to this amount. Lhe 
SN sescsnes seh al 1,661,000 1907 .............. 5,186,000 | depreciation and reserve funds have risen from 
rere BEEP LEE wctadcéacveces 27,504,000 | 4,115,c00 to £,500,000, and by this means the company 
a 4X460<inwdeoal 630,000 (1909 ....ccccces .+« 25,603,000 | has financed itself entirely out of profits. For 1912 
Bay sersoseseeeees aa oa tee eeeeeeees ** <- aanaan | the profits represent 13.9 per cent. on the total assets ; 
REP etess 4,446,000 1912 (nine months)... 17,845,000 | i 1906 the rate of profit was 8.15. “The actual rate of 
et tihiad tea - 4,504,000 dividend earned on the capital in 19060 was just 
The amount raised for Canada amounted in 1909 to eras os eres sas St a as an can 
“ante . it these rates 1 le the depreciation § allow- 
14 per cent. of the total public issues made in London, | oe | = a : a yi as 1953 wi Si aasiieitiiai 
to just under 14 per cent. in 1910, and to 21 per cent. | a on : sis a oo rr caicinned aide > ae mg . 
migit. It is therefore not surprising that the pro- ee ee a on Rs re 


the capital—but in 1912 the margin was equal to to 
per on the capital. Castner-Kellner shares at | 
their present price return 54 per cent. The risks of | 
trade depression are in front of us, but the company 
has not suffered much by trade depression in the past, 
and the comparatively low yield on the shares shows 
the faith of shareholders in the power of this British 
industrial to meet adverse times without difficulty. 


portion has fallen to 12 per cent. in 1912. The current 
rate of interest is too high for municipal and Govern- 
ment loans, and the investor has at the moment too 
many good openings in other parts of the world to 
give an undue proportion of his savings to Canadian | 
industrials. Indeed, the Government, municipal, and 
railway issues are usually preferable. But Canadians 
have nothing to complain of in the treatment they have 
received from the British-investors market, and capital 
will doubtless flow into Canada in a steady stream if 
demands are not pressed too rapidiy on the market. 


cent. 





The Wheat Trade and the War.-—Considering the 
importance of the Black Sea trade, it might have been 
expected that war in the Near East would have pro- 


C duced important movements in the British wheat 
astner-Kellner Alkali.—Last year’s report of the| markets. The stoppage of Russian supplies during the 


( astner-Nellner Company showed an exceptional profit- 
farning capacity, and so much notice was taken of the 
report that the chairman thought it wise to caution 


| 
| 
| 
| 
| 


Crimean War sent grain up to famine prices, and 
though Russia does not play so important a_part in 
meeting the British demand for wheat as she did 60 
— Shareholders against undue optimism. His re-| years ago, in certain circumstances an interruption of 
marks turn out to have been well timed, for the latest| the Black Sea grain trade would be a very serious 
figures are slightly below last year’s level. There can| matter for this country. As a matter of fact, the 
be little doubt that the company during the major por-| Dardanelles have not been closed to the passage of 
tion of the year was at least as fully employed, for the} wheat ships, for Turkey has been anxious not to add 
total Value of the chemicals, drugs and dyes exported | to her troubles by provoking neutrals ; but even at the 
irom the United Kingdom during the period was con-| outbreak of hostilities in October, when it was uncer- 
ep higher. But the disturbed condition of in-|tain whether Italy would join the allies, or whether 
eee ee the general labour unrest has been | Russia and Austria might not be drawn into the 
sons - “a much loss to capital, _and it is really struggle, the momentary rise of freights had very little 
a ee eee Castner-Kellner S profits should suffer effect on wheat prices in England. rhe explanation of 

ri eel van they have, enabling the company to/| this indifference is to be found in the present situation 
Maintain the 20 per cent. dividend rate, which was!of the world’s wheat trade, which at the moment is 
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cord which exceeds last year’s total by more than 7 
per cent. (886,598,555 metric quintals, against 
826,743,580 metric quintals in 1911). ‘‘ If these esti- 
mates be authentic, and the facts as they state,’’ says 
the Mark Lane Express, ‘‘ nothing but an European 
war, apparently, can prevent wheat for the first eight 
months of 1913 being at least comparatively cheap.”’ 
Advices from Canada, moreover, state that the quality 
of the crop, as well as the quantity, is exceedingly 
good, and yields a very large percentage of flour. But 
while the world as a whole has done exceedingly well, 
Russia has by no means so huge a crop as in 1909 and 
1910, when she came to the rescue of wheat-importing 
countries, after two winters of comparative scarcity 
and high prices. We are, therefore, at the moment 
buying much smaller quantities of Russian wheat than 
usual, as may be seen from the following table of im- 
ports during the autumn months :— 


Imports of Wuerat from Rwssra. 


1912 








1998. 1909. 1910. 1911. 

Uwts Cwts. Cwts wis. Cwts. 
August ...... 65,000 835,300 2,599,000 1.391.800 486,500 
September.... 235,200 2,420,100 2,664,600 752,500 694,500 
October ...... 1,125,000 3,148,690 3,005,400 500,900 2,200,100 
November .... 815,500 2,442,700 3,208,200 2,170,900 st 
December .... 919,600 3,144,040 3,307,500 1,139,500 

Total for five: ————| ——___._|_______ |__| 
months .. 3,160,300 11,990 740 14.784.700. 5.955.600 


It is of interest to add the figures of imports from 
Roumania and Turkey which at one time were much 
more important sources of supply than to-day :— 








1908. 1909, 1910. 1911. 1912. 

Cwts. Cwts. Cwts. Cwts. Cwis. 
Bee os xcs 17,700 183,400 85.300 91,806 5,900 
September.... 452,300 275,800 365,2C0 391,600 58,700 
October ...... 325,000 19,100 204,600. 541,500 13,500 
November .. 164,300 2,200 273,100 628,300 ro 
December .... 44,200 sa 79,000 315,400 


1,003,500 480,500 1.007.200 1.968.600 


While Russia was easily our most important source of 
supply in 1910, the leadership passed in 1911 to India, 
with the United States a good second, followed by 
Canada, Russia, Argentina, and Australia, in the order 
named. For the first ten months of the present year 
India again appears as the leading source of supply, 
followed by Canada, the United States, Argentina, and 
Australia, all but the last of which have sent greatly 
increased supplies, while Russia drops to sixth place 
with 6,850,g00 cwts. in the ten months, against 
14,795,700 cwts. in the corresponding period of 1911 
and 22,425,900 cwts. in 1910. Thus the importance to 
this country of having many alternative sources of 
supply, where harvests are so liable to variation, is 
once again illustrated by these figures, if, indeed, fur- 
ther illustration is needed ; but they also prove that 
the wheat market would have had an exceedingly 
anxious time if the war had occurred two years ago. 
The market is still in a rather nervous condition, for 
if there is a European war, there may still be difficulties 
in getting over-sea supplies, with fluctuating prices and 
high freight rates. But if peace is maintained, prices 
will rule low, and merchants are, therefore, unwilling 
to mark prices more than a few points up; for the 
wheat in hand is a very material argument in hold- 
down quotations, which needs to be counterbalanced by 
more substantial influences than the shadow of war. 


— 





The Moratorium in Balgaria.—The “ Board of Trade 
Journal ’’ draws attention to an article in the Frank- 
furter Zeitung of November roth (based on the autho- 
rity of a German Consul in Bulgaria), in which 
it is stated that commerce practically came to 
a standstill on the mobilisation of the Bulgarian 
The only business being done at present 
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exceedingly favourable to importing nations. Accord-| is in connection with the purchase of military 
ing to the International Institute of Agriculture, the | supplies of all kinds. Many private banks have either 
harvests of the North temperate zone constitute a re- | ceased business altogether, or are continuing only on a 


| loan 
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| limited scale. There is no prospect, as yet, of creditors 
| being able to recover debts. Most of the Bulgarian 
business people are at the front, and the financial situa- 
tion is such that those left behind are not able, however 
much they may desire, to fulfil their obligations, 
Foreign creditors, therefore, can only await the return 
| of settled conditions. ‘Nor can claims be legally pro- 
ceeded with and proved. The courts and solicitors have 
suspended proceedings until hostilities cease. No 
redress can be obtained at present, therefore, even in 
the case of the protesting of bills. Nevertheless, the 
view is held, says the Consul, that when the Bulgarians 
settle down to business after the war, all financial 
obligations will be completely liquidated, the more so 
as the general state of affairs was sound enough before 
the outbreak of hostilities. Great care should be ex- 
ercised in granting credit just now. Of course, in the 
case of well-established firms, a cash against delivery 
arrangement may be made without hesitation. Owing 
to the suspension of goods services on the Bulgarian 
railways a large quantity of merchandise has not 
reached its destination. In the case of goods which have 
not yet reached the Bulgarian frontier, shippers are re- 
| commended by the Consul either to arrange with the 
| railway authorities for their return or for storage in 
Semlin or Galatz. In Roumania, of course, economic 
conditions are much better. Owing to the Balkan War 
the export trade has, of course, suffered very con- 
siderably ; the money market is somewhat strained, and 
there are delays in effecting payments. Some firms have 
| suspended payment, and very likely other cases of this 
| kind will occur. On the whole, however, the present 
troubles are rather of a local nature. It is said that the 
country is quite strong enough financially to overcome 
the difficulties which are manifesting themselves with- 
out assistance from outside, providing, of course, that 
| no new political dangers arise. 


The Sydney Loan.—Our Sydney correspondent, writing 
on October 8th, supplies some details of the Sydney 
which was issued here last week :—The City 
Council of Sydney has found it necessary to raise a Joan 
of £1,000,000 to provide for the necessary commit- 
ments for the year, which it has only been able to do by 
paying a dear price for it. The loan was obtained in two 
parts of £/500,000 each, one moiety being supplied by 
a firm of financiers in London through their Australian 
representatives, and the other half by the Australian 
Mutual Provident Society in Sydney. The terms of the 
first moiety are :—‘‘ That the Council sell £500,000 
face value loan debentures bearing 4 per cent. interest 
with a currency of ten years, at £93 for each £100 of 
face value; the principal sum to be payable in Sydney 
free of charges and exchange, viz., £250,000 on 
November 20, 1912, and £250,000 on December 31, 
Ig12; interest payable half-yearly to commence from 
date of payment; interest and principal to be payable .n 
London. A further condition is that the sinking fund 
is on the basis of Council’s right to issue with aggre- 
gate 50 years’ currency new debentures to repay loan.”’ 
Under these terms the loan will cost the Council 
£4 18s 3d per cent. during the ten years’ currency of 
the debentures. The portion of the loan raised locally 
was in somewhat different terms. The money is to be 
paid in instalments of £20,000 a month for 25 months, 
with a currency of five years at a discount which will 
return to the lender interest at 5 per cent. net. The 
terms as regards the sinking fund are the same as 'n 
the London transaction. It is satisfactory to note that 
the terms of the loan are for short periods, viz., five 
and ten years respectively, which may enable the 
Council to convert on maturity at lower rates of in- 
terest. The money is to be applied as follows :—Street 
loan works, £20,000; resumptions, £250,000 ; 
markets, £130,000; electric light, £150,000; repay- 
ment of London loan £250,000, less amount at credit 
of sinking fund £:17,000— £233,000; total, £783,000. 
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The balance, £217,000, will be required for further 
commitments on account of resumptions, electric light, 


markets, &c. 























Consolidated Gold Fields Report.—Shareholders will 
derive very little satisfaction from the report of the Con- 
solidated Gold Fields for the financial year ended June 
30, 1912, and to the Kaffir market as a whole the final 
dividend was a disappointment. Gross profits have 
again fallen heavily, this time by nearly £350,000, and, 
while no allowance is made for depreciation, the ordi- 
nary dividend is reduced from 30 per cent. to 17} per 
cent. How unsatisfactory the year’s results were in 
comparison to recent years can be seen from the follow- 
ing summary :-— 


1910. 








1911. 











1908. | 1909. 1912. 
= £ £ £ £ 
BID, occ ccsecocccesces< 734,606 | 1,343,730 | 1,946,747 | 882,778 | 536,914 
Less—Directors’ fees . oo 1} 41,096 35,981 13,975 | 25,792 
A. MSCS ..cccccces , |) 
Sabenetgeior MP ibeccnseee 2.898 5,242 2,259 2,269 2,764 
Debenture interest .. 17,875 | 16,500 | 15,125 | 13,750, 12,375 
BRED . co cccccsdsisesees 662.799 | 1,283,892 993,381 792,883 | 496,013 
Depreciation ............| 200.576 | 500,000 | 200,000 100,000 | as 
Pref. dividend (6%).......- 75,000 75,090 75,000 | 75,000 | 75,000 
2nd pref. dividend ........ és <a i 18,750 75,000 
Ordinary dividend....... 400 000 700,000 700,000 | 600,000 350,000 
Rate ..... cece crervceeess 20 % 355 % 35% | wD% | 174 o% 
French Gov. duty, &c. .... 4,180 | 6,068 9,981 12,130 | 10,390 


—16907 | + 2824! + 8400 | —12,997 | — 14,377 





Of these remarkably poor results the report offers no 
explanation. Shareholders may scan it from end to 
end, but will not find so much even as a line of com- 
ment upon the huge drop in profits, and are left to con- 
jecture how much of the decline is due to market 
conditions. The prevalent dulness of the Kaffir market 
has presumably made large profits from market opera- 
tions impossible, and, besides, reductions in dividend 
rates have taken place in several of the concerns in 
which the company has large holdings. In 1909, the 
year of the last boom in the Kaffir market, it may be 
assumed that market operations were in a_ great 
measure responsible for the huge rise in profits. It 
would be difficult to imagine a year of greater stagna- 
tion,in the mining markets than that covered by the 
report, so that the profits now shown may represent 
very nearly the net income from investments. The 
report dwells upon the advantages accruing from the 
establishment of a central organisation for the recruit- 
ing of native labour, and the improvement in the health 
of the native workers in the Gold Fields group of 
mines, among whom the death rate was reduced from 
29.41 to 23.39 per thousand. But even this latter figure 
is deplorably high. In West Africa the company’s 
mining operations on the Tarquah banket reef have 
proved for the present, at any rate, unremunerative, but 
better results are anticipated from the Abbontiakoon 
mines. The company’s West African interests as a 
whole have not been profitable, and a ‘‘ jungle’? boom 
seems unlikely. The company carries on business in 
America through the Gold Fields American Develop- 
ment Company, and holds large interests in various 
mining, electric, and power companies, and the report 
IS Optimistic regarding the prospects of these. Mining 
market finance companies seldom err on the side of 
fiving too much information to shareholders. Before 
the Balkan crisis Gold Fields shares were quoted at 
47x, and just before the dividend announcement they 
Were at 33. The declaration sent them down to 3%, but 
they have since recovered to 3y¢x, at which they yield 
Sir per cent. on the basis of the last dividend, or 8} per 
cent. on the basis of the average dividend for the past 
five years. These vields are free of income-tax. 





Armament Firms and the Balkan War. — The 
different brands of rifle, ammunition, naval gun, siege 
gun, quickfiring gun, &c., have been so much can- 
Vvassed and compared during the Balkan war by some 
forrespondents that at times the cynic might almost 
Suppose that it was a war of self-advertisement and 
mutudl depreciation between the great armament com- 
Panies rather than a racial and religious struggle for 
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the control of territory. The Paris papers, we are 
told, ‘‘ ring with the praise of Creusot guns.’’ German 
papers describe the havoc wrought by heavy Krupp 
siege guns. An English message has described the 
terrible devastation that was spread among the 
Bulgarian troops at Rodosto by a Vickers Maxim 
cruiser in the Turkish navy. Captain Persius, the 
Tageblatt expert, who examined the field of Kuma- 
novo, states that the ammunition reserve boxes were 
found by the Turkish artillerymen to contain soap, 
and says that he* found many rifles which were 
obviously useless and many blunt bayonets left on the 
field by the Turkish troops. There can be little doubt 
that the Turks owe their defeat in Thrace mainly to 
want of food and ammunition. The same deficiencies 
doubtless accounted for the easy victories of the 
Servians and Greeks in Macedonia. If instead of a 
corrupt and lavish expenditure on armaments the 
Young Turks had spent their money on roads and rail- 
ways, and on the reform of justice and administration, 
the Turkish Empire in Europe might have been main- 
tained. We fear that the Embassies of the Great 
Powers, co-operating with the diplomats who travel 
for armour-plate, are to blame for luring Young Turkey 
along the path of disaster. It is to be hoped that the 
Concert of Europe will do its best to save the Balkan 
States from*the disastrous competition in armaments 


which, if continued, will consign them after the war to 
ruin and bankruptcy. 





The New Departures in Belgium.—The Belgian 
Ministry has met the new Chamber with a formidable 
and costly programme of social legislation and national 
defence. There is to be a contributory scheme of old- 
age pensions, compulsory school attendance, and tech- 
nical training suited to the needs and occupations of 
the various districts of the kingdom, and there is to 
be a drastic extension of the existing system of com- 
pulsory military service, an institution very unpopular 
already among the rural electorate, in which the 
Ministry finds its strongest support. The Ministerial 
declaration, which is decidedly pessimistic as regards 
the prospects of peace in Europe, points out that all 
the Powers guaranteeing Belgian neutrality may pos- 
sibly be belligerents at once, and that the occupation 
of Belgian territory may give one group of them an 
advantage that may prove decisive. Belgium, there- 
fore, is proposing to defend her own neutrality solely 
by her own troops. But the most remarkable of the 
new departures is the creation of a Ministry of Marine, 
which also covers Commerce, and is at present coupled 
with the Department of Posts and Telegraphs, and 
filled by M. Segers, Clerical Deputy for Antwerp. 
Hitherto the nearest approach to a Belgian navy has 
been the admirable fleet which plies between Ostend 
and Dover, but it may be presumed that the new 
Department will concern itself largely with the mercan- 
tile marine, which is developing rapidly in Belgium, as 
in Holland, and had risen between 1906 and Igto by 
30 per cent. in numbers and 68 per cent. in tonnage, 
though we believe an important section of it is really 
controlled from the United States. Two school ships 
have been cruising for some time past with cadets for 
the mercantile marine, and hereafter commerce pro- 
tectors and coast defence ships may be demanded by 
the new conception of national defence. The cost of 
the programme, it is said unofficially, is to be met by 
a great extension of the stamp and succession duties. 
Two things may wreck this programme—the discon- 
tent of a section of the Clericals, who have been pro- 
visionally placated by representation in the Ministry, 
and the Socialist plan to force on franchise reform by 
a general strike. But on this latter subject the 
Ministry intimates that, though it will not yield to 
threats, it will consider a reform, provided the basis of 
it can first be agreed on with the Opposition. 





Malaria in Malay.—Dr. Sansom, the principal 
medical officer of the F.M.S., has recently issued a re- 
port on the health of Malaya, which contains some 
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alarming statistics on the rayages of malarial fever. 
In 1911 this scourge was responsible for 17,440 deaths 
in the F.M.S., or 45.02 pe: cent. of the total deaths 
from all causes. The total malaria mortality rate for 
the whole peninsula works out at 16.39 per 1,000 of the 
living population. But the extent of the damage done 
by the disease cannot be measured merely by the deaths 
it causes. Europeans, according to the report, seldom 
die from malaria, but many contract the disease, and 
frequently recurring attacks undermine the constitu- 
tion and destroy physical eflicfenmcy. The medical 
officer well remarks that ‘‘ malaria is probably the 
most expensive luxury in the Federated Malay States.’ 
The Government has now appointed an advisory board, 
with the chief secretary as president, to concert 
measures for prevention and treatment. 
perts in recent years have been inclined to regard the 
anopheline mosquito as the cause of all the trouble. 











Medical ex- | 
| Vears, 1s required to make up its reserve 


Dr Sansom utters the warning that all mosquitoes are | 


dangerous, and that malaria prevention can only prove 


really effective if every class of the px ypulation will 
assist the doctors in a crusade against the whole 
mosquito race. The Malay Mail of October 17th, 
which deals with this report, discusses also the 


grievances of landowners in the town of Kuala Lum- 
pur. These grievan 
plicated, but the crux of the matter is this: the 
boundaries of the town of Kuala Lumpur have from 
time to time been extended for various financial and 
sanitarv reasons. af he extended town area includes 
land heid for agricultut 
land, vacant land, Re 
subjected to munic 
of house | assessment on the selling 
value of land not built on. By subjecting these 
owners ‘to municipal taxation 
facto recognises them as holders of town lands. They 
have, therefore, presumably the right to build. But 
the Government appear to have been interfering arbi- 
rarily with this right, and to have been putting a new 
and strange construction upon the land laws. We 
may quote one of the many examples given by the 
Malay Mail: 


> 


assessment cor an 


the Government ipso 


oord ne lhiinoalow | “i 

at purposes, gardens, Duagaion | de pends on the remittances to or from head office dur- 
1 7 } 

Holders of such lands are now} ; 


ipal taxation, which takes the form | 


+ 


| claims to premium income in respect of liability busi- 
i ness in America for the three companies _— 


es appear to be various and com-| 


This vear A desired to put up four residential houses on a plot 
land formerly occupied by a soda-water factory He applied 

for sub-division of the land to meet the requirements of the Sanitary | 
Board He was told a although in the centre of a residential 
district, he had no right to build under his title ! He asked why ? 
and the only reply was a notice of re-entry upon the land by the 
Government for not having cultivated it under a condition endorsed 
on the original title 24 years ago!! Probably it was then outside 
town limits Long after that some subsequent owner was allowed 
t se the land for a soda-water factory. But when A, secure in 

the belief that he is the registered owner of the land, wished to | 
he verv best use by building on it, this was the sort of 


uragement ne received 


Obviously the Selangor Government has a problem here 


which needs immediate consideration. 





Employers’ Liability Insurance in America.—Three 


weeks ago, in an article on the position of the London 
Guarantee and Accident Company, we gave a selection 
of figures from the report of the Insurance Commis- 
sioner of Massachusetts, relating to the American busi- 
ness of two other companies besides the London 
Guarantee, namely, the Ocean Accident and the Em- 
ployers’ Liability Insurance Corporation. In the 
article we were careful to qualify any conc at we 
drew from the figures because of the difficulty of arriv- 


ing at the facts merely from figures and without inside 
knowledge of the bases of their compilation. We 
have since been favoured with some information on 
one or two of the points raised by our article, which, in 
justice to the companies whose figures we quoted, 
ought to be set out. In the first place, it was stated 
that ‘‘there appeared to be no time limit for the 
emergence of old claims.’’ This is not strictly correct, 
as in all States there is a time limit from two to six 
years, but in the case of minors the statutory period 
commences on maturity, and they may claim in re- 
spect of accidents during minority. Another point was 
the ratio of paid commissions to premiums, regarding 
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which it was stated that the Employers’ Liability 
showed a heavier rate than the London Guarantee. 
This was not correct, as in both years the E mployers’ 
Liability ratio was fractionally lower. If, however, 
expenses be included the Ocean showed the higher 
ratio, with the London Guarantee second. The system 
of agents in America is quite different from what it 
is over here, where almost anyone who will bring busi- 
ness is paid a commission. In America the brokers 
are specially licensed by the State, and their moral 
responsibility for the class of busine ‘ss they bring js 
much higher than on this side. The figures, h wever, 
on which much depended were the reserves for out- | 
standing claims. It appears that a company Whose | 
paid claims ratio was, say, 53 per cent. in the first five | 
vears of a decade, and 48 per cent. in the second five | 
to the former 
ratio. Should the ratio have risen the company may 
reduce its reser\ This is a rather curious provision, 
and has not the scientific basis of the English method, 
The following figures show the actual ratio of paid | 





Claims and Costs 
1910. 1911. 


London Guarantee ........sese00 SSL .... 57 
QOOBM ccccscccsscccsccscccccosce STS cece 655 
Employers’ Liability ............ 458 .... 52 
The amount of surplus, in addition to deposit capital, 
shown in the last line of the table in the previous article 


ing the vear, and merely represents the amount of 
funds over and above reserves which the Serr keep 
in the control of trustees in America. Consequently, 
its fluctuations do not depend altogether on the results 
of the business. The effect of remittances, as set out 
in the Massachusetts insurance reports, 
as follows: 





London Guarantec. Ocean, 





1910. 1911. 1910. 1911 1910 1911. 





may be es 
{ 


= s = = = 


120,592 Dr. 28,398* 191,787 172,166 1,498,851 ',100,929 
169,324 63,000 


Surplus above reserves 
temitted to H.O, dur- 
ing year...... .. Dr. 64,785 9€ 370 _ 353.072 565,883 


Veticiency. 


| In the case of the London Guarantee, the surplus above 


legal reserve requirements has declined by a greater 
sum than the amount remitted home during 1911, but 
in neither of the others is the drop so great. These 
figures, however, do not show the actual profit or 
loss on the business. No figures can show this unless 
we assume that the reserves for outstanding claims 
will exactly meet the risks. The disquieting feature of 
the London Guarantee and Accident’s figures is the 
fact that while premiums on all its American business 
rose by $463,000 (of which commissions absorbed 
$118,000, leaving $345,000 net increase), paid claims 
and costs went up by $488,000. The reserve for un- 
earned premiums rose by $190,500, and that for out- 
standing claims went up by $178,400. These are the 
figures which need explanation, in conjunction with 
the payment of last vear’s dividend, when it had not 
been fully earned on the profits shown in the accounts. 





The American Cotton Crop.—It is becoming more 
and more clear that this year’s American cotton crop 
will be a very large one, and Messrs Neill Brothers, 
whose estimate has now been published, give it as their 
belief that it will be only second to the phenomenal one 
of last vear. Messrs Neill Brothers give the following 
minimum estimate of this vear’s crop, with a compari- 
son for the two preceding years and for 1906-7 :— 








1906-7. | 1910-11. | 1911-12. | 1912-15. 

Bales. Bales. Bales. Bales. 
Atlantic States...... 4,669,000 5.666.000 7,637,000 5,500,000 
Gulf States ........ 3,848,000 3,636,000 3,138,000 | 3, 150,000 
Oklahoma........... 944,000 704.000 1,036,000 1,150,000 
Texas .............. 4,050,000 3,819,000 4,327,000 . 4,700,000 


—_— _——————— 


Total .......... 13,511,000 13,825,000 16,138,000 14,500,000 
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a Neill Brothers state that they cannot yet fix 


ypon a maximum. Frosts have recently occurred over 
a wide area, but their effect is said to have been slight, 
as the plant is mostly dry, except in the northern belt. 
Commenting on this report, our Manchester corre- 
spondent W rites :—So large an estimate was scarcely 
expected, as a fortnight ago Mr Larmour Neill made 
a guess of only 13,970,000 bales. The circular pub- 
lished on Thursd: v was considered bearish, and prices 
in New York and Liverpool tended to ease off. On the 
whole, Manchester is inclined to adopt Messrs: Neill 
Bros.’ figures. Should the forecast turn out to be 
correct all the oe grown will be wanted, as the 
consumption is estimated to be between 14,500,000 and 
14,750,000 bi iles. T he quality of the raw material is an 
import: ant matter, and so far as can be gathered, there 
is room for improvement in the amount of the superior 
sorts. Compared with a month ago an advance in 
prices of about three-farthings a lb has occurred, 
the rate for middling in Liverpool on October 16th 
being 6.05d a Ib, wh ile on Thursday last the quotation 
was 6.80d a Ib. 





Denmark's Foreign Debt.—At the instance of the 
Danish Minister of Finance the Statistical Bureau has 
drawn up a report dealing with Denmark’s foreign 
debt. Although it is pointed out that it can be looked 
upon as a surmmary e xposé, it no doubt gives a fairly 
accurate the position, and it shows how 
rapidly Denmark's foreign debt has grown during the 


The 


ot 


| 
| 


pi ture 


last decade or. so. following table illustrates 


| this :— 


THovsaND Kroner (18 Kroner= £1). 


| 
December. July. 


1910 


1891. 1899. | 1907. 1912. 


About 
100.C00 315,000 


Aggregate debt .. 708,000 | 963,000 1,011,000 


Aggregate credit.. .. 100,000 117,000 121,000 | 120,000 134,000 
Net foreign debt... .. 198,000 587,000 843,000 877,000} 
The national foreign debt for 1912 amounts to about | 
295,000,000 kr, against 24,000,000 kr 40 years ago. | 
The dire municipal foreign debt for 1912 is put at 


181,000,000 kr, against 44,000,000 kr in 1899, and the | 
bulk of this debt comes upon Copenhagen. The above 
hgure is exclusive of the bonds of the Municipal Credit 





| 
| 
| 
| 
| 
| 
| 
| 
| 


Union. Of the Danish Hypothek Bank’s bonds 
39,400,000 kr were pl: iced abroad per July 1, 1912; the 
loan of 10.8 10,000 kr is of a later date. Bonds of Credit 


Union’s and other bonds and shares held abroad, and 
|| Which it is more difficult to ascertain, is put at 
411,000,000 kr, against about 50,000,000 kr in 1891. 
Ships’ debentures and mortgages on real estate ie 
oo kr. What may be called floating or more 
iL debt is placed at 70,000,000 kr, ag: inst 
five vears ago. 


at 15,0 OO, 
Incident; 
100,000, 





000 kr 


| 
| 
| 
| | 
| PEGs t 
|. The Amsterdam Stock Markets.—The better ssthiausl 


outlook found expression here, writes a Dutch corre- 


Spondent, in a general marking up of prices. Invest- 
ment busine ‘SS is on a very small scale. Speculative 
activity, however, is incre asing, and oil shares 
especi ially attracted a good deal of attention, big pre- 


miums being paid for long calls. The only issue during 
the past week was one for 2,000,000 fl in 3 per cent. 
mortgage bonds of the ‘* Vaderlandsche ’’ Mortgage 
Bank, an institution whose board includes the present 
Minister of Finance. An ingenious plan has_ been 
adopted to secure a good market for and prevent a 
falling away of the price of these bonds, for although 
they only give 3 per cent. interest, and are issued | 
at par, they are redeemable in fifty practically equal 


ee 
November 16, 1912.] THE ECONOMIST. 
i EE 
mate of 144 million bales is a minimum; 


cr an 
a 








1017 


and about 34 per cent. if in the last. The prospect 
of redemption, sooner or later, at this big premium 
will presumably from the outset prove a stimulating 
factor on the price, which should gradually rise as the 
chances of drawing for the bonds still outstanding 
grow bigger. Considering that the market here for 
bonds of mortgage banks, both home and foreign, has 
suffered under an excess of offer, and that increasingly 
onerous terms have to be conceded by the borrowers, 
who go to the length of offering 1-14 per cent. com- 
mission to intermediaries on the amounts placed, the 
new method set out above certainly seems a way out 
of the vicious circle, for the terms paid do not seem 
excessive (average, 4} per cent.), whilst a 3 per cent. 





bond gradually appreciating to well above par will do | 
no harm to the credit of the issuing institution, even | 
allowing for the special reason responsible for the | 


high price. 





British Cotton and Wool Dyers._The usual half- 
yearly statement of this company makes a much better 
The 


showing than that issued at this time last year. 


following is a comparison :- 











1911 1912. Ine.or Dec. 

a. 4" ae) ae 

PE cos cine cu aawdwees neat ce 28,832 51,108 + 22,276 
Interest and expenses F iaveas 23,200 23,250 + 50 | 

5,632 27,858 + 22,226 

Depreciation fund . bdawekaas 12,300 12,500 

Dr.6.858 15,358 — 22,226 

Brought forward .....csccecees 17,513 11,288 — 6,225 
SNR 6 sda acm ksh aati ame 10,645 26646 + 16,00 001 


This vear £15,731 is set aside for specific 


against 4,14,973 last vear. For the whole of IQUI-12 
no dividend was paid, and though the usual appropria- 


tion of £25,000 was made to the depreciation fund, 

the carry forward was reduced from £,17,513 to | 
£11,288. In the half-year to which the latest figures 
refer the company has earned nearly 1} per cent. on its 
ordinary capital, and the period was a very difficult | 


time for ali industrial concerns, 
disturbances and the consequent high price 
The current half-vear, it may. be anticipated, 
more profitable than the one under review, 
company ought to have 
cent. for the whole ’ 

shares at present are quoted at +-+, at 
are fairly, but not too highly, valued. The company’s 
chief handicap is its original capitalisation, and it is 
doubtful whether the depreciation and renewal allow- 
sufficiently large to be of much assistance 


owing to the 
of coal. 
will be 


The 
which thev 


vear on its ordinary capital. 


ances are 
mately. Still, in vears of good trade and 
from labour difficulties the company might be 
show results which would for the time 
in a better light. 


able to 
put its affairs 





The Novgorod Fair.—The results of this year’s fair at | 


Nidji Novgorod, one of the great events in the economic 
life of Russia, are reported as being considerably better 

than the average. The value of the sales, it is said, 
reached 170 million roubles, but at the same time a 
large increase of eredit transactions was noticeable, 
about 65 to 70 per cent. of the purchases being on credit. 
The sales of furs were very good, and the business in 
cotton goods and the so-called peasant wares (shoes, 
&c.) was satisfactory. The sales of wool at the fair con- 
tinue to decline, partly owing to the general falling 
away in the Russian production of wool, and partly by 
the purchases made direct in the producing districts by 
the large Moscow wool houses. Although Russia is pre- 


annual instalments by drawings at 125 per cent. Thus | eminently a corn-exporting country there is much talk 


the average yield to the large holder is about 4} per 


of a duty on corn and flour, and it seems very possible 


a » Whilst the small investor’s chances vary between | that this duty will be introduced. The cause of this 
5 per cent., if his bonds are drawn in the first year,' peculiar situation is the system of indirect bounty on 
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depreciation | 
and repairs and renewals before arriving at net profits, | 


and the | 
little difficulty in earning 24 per | 


in | 
placing the company upon a sound dividend basis ulti- | 
freedom | 


a et 





neither tt te cesinc ai 


labour | 
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|| issue of July 2oth. ef i 
‘inquiry is to fix the responsibility, to decide 


|| 46,268,302, and the expenditure at £6,262,633. 


‘| tion 
|| eventually be 6,479 miles. 


| 
lo 


the export of corn which is produced by the German 


i} 
|| export certificate, through which the price of rye in the 
i 


western provinces of Russia is considerably affected. 





The Putumayo Inquiry.—Sir Roger Casement, who 


| was sent out by the British Foreign Office to make | 
| investigations in Putumayo, gave evidence on Wednes- | 
day before the Select Committee of the House of Com- | 
; With the | 


mons that is inquiring into the atrocities. 


|| systematic brutality practised by the employees of the 
| Peruvian Amazon Company we dealt at length in our | 
The chief interest of the present 


whether 
or not the British directors were cognisant of the 
atrocities, and to suggest a system of reforms for the 
Putumayo district. Sir Roger’s evidence showed that 


| the activities of the company were under the control | 
| of the 


company’s authorities at Iquitos and in 
Putumayo, and that there was, at any rate, no effective 
control from London. Sir Roger describes the part- 


ners in the firm of Arana Brothers as criminally respon- | 


sible. Barbadians were employed in the persecution of 
the native rubber collectors, and they, alas, were 
British subjects. It is gratifying to find that Sir 
Roger thinks the Foreign Office acted in this matter as 
soon as was feasible, and did all that was possible. On 
the question of whether the London directors of the 
Peruvian Amazon Company were aware of what was 
going on, Sir Roger has an open mind. But even 
if they were entirely ignorant, does ignorance relieve 
them of responsibility? It may do so technically, but 
morally it is the most miserable of pleas. We hope the 
Select Committee will probe the matter to the bottom, 


and find some way of bringing the guilt home to the | 


offenders, as well as of stopping brutalities in the 


iuture. 





Sweden's Foreign Trade.— According to an 


trade for last year showed an aggregate of 
1,360,192,451 kr, against 1,264,496,736 kr for 1910 
and 1,206,767,160 kr for the year 1909. 
surplus for last has gone 


year ha down to 
33 78,800,000 kr for 


33,000,000 kr, against 1910 and 


compared with 19009. 


balance-sheet for the present year will show a surplus 
on the export side. The principal increase in the exports 


of 1911 as compared with the previous vear comes upon | 


meat, &c. (12,000,000 kr), wood pulp (10,000,000 kr), 


| minerals (11,000,000 kr), machinerv,&c. {10,000,000 kr). 





Queensland Budget.—The Treasury of Queensland 
writes our Melbourne correspondent, delivered his 
| financial statement on September 19th, with estimates 
| of revenue and expenditure for the year 1912-13. For 
1911-12 both the revenue actually received and the 


|} a small surplus. The figures are 
| venue, 4,5,989,347; expenditure, £5,965,692; 
£,23,055. For 1912-13 the 


revenue is estimated at 


loan expenditure for 1911-12 amounted to £3,324,748, 


_ of which railway construction accounts for £.2,854,550. 


Queensland is at present engaged in numerous railway 
| extensions. During 1911-12, 218 miles were opened, 
| making a total of 4,266 miles open on June 30, 1912. 
| There are 1,638 miles under construction, and in addi- 
miles are sanctioned. The total will thus 
| It is claimed with justice 
| that railway extension will aid materially in developing 
| the country. But as in the case of New South Wales, 
the difficulty experienced in obtaining the necessary 
| funds is impeding progress. The Queensland Treasurer 
| quite recognises that better terms may have to be 
offered to lenders. Like New South Wales, Queens- 
land has a large Closer Settlement system in operation. 


a9 








official | 
preliminary report for the year 1911 Sweden's foreign | 
¥ 


The import | 
about | 


| expenditure exceeded the estimates, but the result was | 
as follows :—Re- | 
surplus, | 


The | 
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| Up to June 3oth last repurchases of land had been made 
| to the extent of 664,363 acres, at a cost of £1,7 

7 ’ ’ , si sf 13,165 
| of which 585,043 acres have been disposed of at prices 
| aggregating 41,680,394. Excepting the settlers on 
|one estate, the instalments of purchase money have 
| been well paid up. ’ 





Russian Coal and Oil.—The Russian Minister of Com. 
munications has requested to be allowed to make large 
| purchases of coal from abroad, both for the State and 
for the private railways. The reason given is that the 
lack of coal in Russia itself and the enormous rise in 
price is making it necessary to encroach on supplies 
which should be kept in reserve for emergencies. At 
the same time, the Minister of Communications js 
asking for permission to purchase abroad railway 
material, which cannot be supplied by Russian manu- 
facturers. The amount of oil produced in Baku for the 
first three quarters of the vear was 309 million puds, a 
fall of 3.6 per cent. as compared with I9II, and 16.5 
per cent. asc »mpared with 190g. At the same time, the 
price on the home markets was so high that manufac- 
turers have had little need to trouble about exports. 
For instance, the price rose from 14.5 kopecs per pud 
in January, 1911, to 28.9 in August of the same vear. 
In July, 1912, it had actually reached 36.9 kopecs per 
pud. The production in the Grosna district for the first 
cight months of the year has fallen to 43 million puds, 
as compared with 51 million puds for the same period 
last year. The total production for 1912 is estimated 
at 65 million puds, or 10 million less than a vear ago. 





Transvaal Gold Production.—The output of gold from 
the mines of the Transvaal during the month of 
October amounted to 768,681 ounces of fine gold, 
valued at £3,265,150, as compared with 747,893 
/Ounces, valued at £3,176,846, produced during the 
month of September. In the month of October last 
year the production amounted to 708,644 ounces, 
| valued at 4,3,010,130. The daily average output tor 
, October amounted to 24,796 ounces, as compared with 
24,930 ounces in September. The following is a record 
of the total value of gold produced each month from 


; - 1 | 1907 up to the present time :— 
157,400,000 kr for 1909, which means that last vear’s | 


exports show an increase of about 139,000,000 kr as | 
The three quarters for the present | 
| year show figures which already demonstrate that the 


TRANSVAAL CHAMBER of MINES’ FIGURES. 


1910. 




















1907. 1908. 1909. 1911. 1912. 
£ £ £ £ £ £ 
I iii ae 2,283,741 2,380,124 2,612,836 2,554,45]. 2.765.386 3.130.830 
(096,434 2,301,971 2,400,892 2,445,088 2,594,634 2.989.832 
12,44 2,580,498 2,578,877) 2,871,740 5,528,688 
2,281,110 2,403,500 2,578,804 2,629,535 2,836,267 3,153,383 
-227,838'2,472,143 2,652,699 2695,785, 2,913,734 3,511,744 
2,155.976'2.442,329 2621,818 2.65 2,907,854 3,202,517 
2,262,813 2,482,608 2,636,965 2.713.082 3,012,738 3 255.198 
2,357,602'2,496,869 2,597,646 2.757.919 3,030,360 5.248.395 
2,285,424/2,496,112 2,575,760 2,747,853 2,976,065 5.176.846 
| O 2,351,344/2,624,0!12' 2,558,902 2,774,390 3,010.130 5,265,150 
? 2,335,406 2,609,685 2,539,146 2,729.55) 3.057.213 : 
2,478,959\2,806,235 2,569,822 2,722,775 3,015,499 
Te 27,403,738|29957610 30,925,788 32.002,912.34,991,620 32,242 635 


It will be noted that the total value of gold produced 
| during the past month is the best recorded since the 
month of May. The total for the first ten months of 
the present vear is already in excess of the total for 
the vear 1910, and almost up to the figures for last 
'year. Most of the individual mines show an increased 
output on the month, the principal being as follows :— 
|Crown Mines, 3,192 ounces ; Consolidated Langlaagte, 
| 2,607 ounces; Ferreira Deep, 2,037 ounces; and City 
Deep, 1,560 ounces. The following figures relating 
to labour on the Rand are compiled by the Transvaal 
Chamber of Mines :— ; 
Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association an 














contractors—. — ~19}2. 
; Julv. August. Sept. October. 
Gold mines ........ 182,925 .. 179,111 .. 180,739 .. 182,058 


8.766 .. 8,783 8,805 


Coal mines.......... 8,497 ee ‘ ** " 
Diamond mines 15,834 .. 15,933... 15,752 .. 15,495 


Total .......... 207,256 .. 203,811 .. 205,274 .. 206,357 


The improvement in the native labour figures con- 
tinues. On the month 1,319 mere natives were em- 
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joyed at the gold mines. Coal mines show a slight 
f peane in the number employed, but diamond mines 
continue to employ a lower complement of natives. 





Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 


£ 
Lady Lindsay, 41 and 42 Hans place ........-+++eeeees 184,495 
Mr Joseph Jones, Coton House and Wolverhampton.... 206,192 
Dame Georgiana Brownlow, Bracknell, Berks .......... 302,193 
Mr Edward Henry Hooper, Bridgewater, Somerset 79,196 
Captain Gustavus Francis Higgins, D.L., J.P., Turvey, 
Bedford ..ccsccccccccccccccccvccsccscccesccccccecs 50,232 








Tue following changes of directorate are announced : 
—M. Edouard Bourre has been appointed general secre- 
tary of the Land Bank of Egypt. The directors of the 
Chelsea Electricity Supply Company, Limited, have ap- 
pointed Mr W. R. Davies to be chairman of the com- 
pany, and Mr Stanley Beeton to fill the vacancy on the 
board caused by the death of Sir Irving Courtenay. 


Tue appointment of Mr C. J. K. van Aalst to the pre- 
sidency of the Netherlands Trading Society on the re- 
tirement of Mr Cremer has given general satisfaction, 


writes our Amsterdam correspondent, in business 
circles, where his enterprise in matters affecting 


national interests has been a determining factor in the 
consummation of numerous undertakings. The choice 
of the holder of this position is a prerogative of the 
Crown, and takes place without the submission of any 
nomination. 


LLL 


Viscount GOSCHEN, the new president of the sn 
tute of Bankers, mentioned in his inaugural address on 
Wednesday that the council has arranged for a series 
of lectures on Foreign Exchange, by Mr Hartley 
Withers. The series is to be commenced in London 
on Wednesday next, and is to be repeated in Man- 
chester. Lord Goschen also put in a plea for the 
amendment of our Bills of Exchange Act in accordance 
with the recommendations of Sir Mackenzie Chalmers 
and Mr Huth Jackson. He also criticised the new 
Bankruptcy Bill, and referred to the limited success 
of the scheme for safeguarding cotton bills of lading. 


On Wednesday the directors of the Pennsylvania 
Railroad Company elected Mr Samuel Rea, long a vice- 
president, to succeed Mr Jas. McCrea, whose retire- 
— from the presidency becomes effective on January 
Ist. 





Foreign & Colonial Correspondence. 


GERMANY.—SERVIA AND AUSTRIA—SIX PER 
CENT.-THE MEAT QUESTION—INDUSTRIAL 
OUTLOOK—-COLONIAL COTTON. 

(FROM OUR CORRESPONDENT.) 
BERLIN, November 14. 

Durinc the last week public interest here has been 

diverted from the struggle round the last defences of 

Constantinople to the diplomatic dispute between Ser- 

via and Austria over the claim put forward by Servia 

to a port on the Adriatic Sea. Great satisfaction was 
€xpressed at the announcement, following the visit © 
the Italian Foreign Secretary to Berlin, that the two 
other members of the Triple Alliance had decided to 
stand by Austria in its resistance to the Servian de- 
mands. Until then the public had been completely 
in the dark as to what attitude the Government would 
adopt, and this decision, despite the possibility of 

Serious complications which it involved, was greeted 

with relief. It has been felt here all along that Russia 

— hot carry its support of the South Slav cause 

© the point of war, and when it had been made clear 


saa eee ern rne ern SSanpEInSEUSDap EEE ener eae LED 


THE ECONOMIST. 


1019 


by Mr Asquith’s speech that Servia could look for no 
encouragement from England, the crisis was regarded 
as over. The moderation and fairness of the English 
attitude has earned general recognition, and even Mr 
Churchill’s latest speech, which at other times would 
have produced the irritation that usually follows his 
not too tactful references to Germany, has been passed 
over almost in silence. A further result of England’s 
moderation has been a noticeable desire to restrain 
Austria from provoking the susceptibilities of Servia. 
Had England taken the Servian side, we should have 
seen another such situation as in 1908, with Germany 
supporting Austria through thick and thin. But 
things being as they are, it has evidently been made 
quite clear to Austria that any provocation on its*part 
will be looked upon with very unfriendly eyes in Wil- 
helmstrasse. 

The central committee of the Reichsbank has been 
called to meet this morning for the purpose of raising 
the discount rate. This action has been rendered 
necessary by reason of the high level of the foreign 
exchange rates, and the sharp advance in the open 
market discount rate. The latter rose yesterday to the 
level of the Reichsbank’s rate, and the rate for call 
money has also risen. The advance is partly due to 
large offerings of bills here from the provinces (which 
appear to be to a considerable extent from agricultural 
regions), but still more to American cotton bills, which 
have continued to be financed here in unusually large 
amounts. The equivalent of these is taken in London 
sight drafts. The uncertainties of the international 
political situation have also been not without influence 
upon the money market. It is understood that the 
movement at the Reichsbank this week has been rela- 
tively unsatisfactory ; the cash stock has been reduced, 
whereas it was gaining last year at this date. While 
the rate of exchange on London would make it possible 
to export gold bars at a small profit, no gold has 
actually gone to London. The drop in the price of 
London remittances yesterday was without significance, 
meaning only that the market was already dis- 
counting the expected advance of the Bank rate. The 
rate of exchange on Paris is also at the gold export 
point ; and the rates on Dutch centres have been above 
that level for several weeks. Gold continues to be ex- 
ported to Holland in small amounts, the total during 
the present movement now reaching somewhat above 
#1,000,000. In view of all the circumstances, the 
market expects that the official rate will be raised a full 
I per cent. to-day.* It had been believed that the 
Reichsbank would await the decision of the Bank of 
England before taking action, but the movement in the 
open market here and in the exchange rates rendered 
further postponement inexpedient. 

After having had some days of grave concern about 
the tension that has arisen between Austro-Hungary 
and Servia over the latter’s advance into Albania with 
the intention of occupying and annexing a strip of 
territory cn the Adriatic, the Bourse has within two 
days adopted more hopeful views of this matter. It 
was for a time feared that England and France would 
join with Russia in opposing the stand taken by 
Austria and Italy in opposition to Servia’s plans; and 
pessimistic spirits were already seeing the six Great 

Powers divided into two hostile camps, the Triple 
Entente against the Dreibund, over the future status 
of Albania. Recent utterances in the English and 
French Press, however, have created the impression 
here that England and France duly appreciate the 
Austro-Italian position. Yesterday, moreover, a still 
greater weight was lifted from the minds of traders 
by the apparently authentic news that Russia has in 
effect informed Servia that she will not support the 
latter’s demand for an Adriatic port. It is also of 
great importance to traders that the German Foreign 
Office maintains an optimistic attitude with regard to 
the settlement of this question. Under these circum- 
stances, the Bourse has for two days been predisposed 


. This expectation was realised after our correspondent had 
despatched his letter.—Eb. 
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western provinces of Russia is considerably affected. 





The Putumayo Inquiry.—Sir Roger Casement, who 
was sent out by the British Foreign Office to make 
investigations in Putumayo, gave evidence on Wednes- 
day before the Select Committee of the House of Com- 
mons that is inquiring into the atrocities. With the 
systematic brutality practised by the employees of the 


issue of July 20th. The chief interest of the present 
inquiry is to fix the responsibility, to decide whether 
or not the British directors were cognisant of the 
atrocities, and to suggest a system of reforms for the 
Putumayo district. Sir Roger’s evidence showed that 
the activities of the company were under the control 
of the company’s authorities at Iquitos and in 
Putumayo, and that there was, at any rate, no effective 
control from London. Sir Roger describes the part- 
ners in the firm of Arana Brothers as criminally respon- 
sible. Barbadians were employed in the persecution of 
the native rubber collectors, and they, alas, were 
British subjects. It is gratifying to find that Sir 
Roger thinks the Foreign Office acted in this matter as 
soon as was feasible, and did all that was possible. On 
the question of whether the London directors of the 


going on, Sir Roger has an open mind. But even 
| if they were entirely ignorant, does ignorance relieve 
them of responsibility? It may do so technically, but 
morally it is the most miserable of pleas. 
Select Committee will probe the matter to the bottom, 
and find some way of bringing the guilt home to the 
offenders, as well as of stopping brutalities in the 
future. 





Sweden's Foreign Trade.—According to an official 
preliminary report for the year 1911 Sweden’s foreign 
trade for last year showed an _ aggregate of 
1,360,192,451 kr, against 1,264,496,736 kr for Ig10 
and 1,206,767,160 kr for the year 1909. The import 
| surplus for last year has gone down to about 
| 33,000,000 kr, against 78,800,000 kr for 1910 and 
157,400,000 kr for 1909, which means that last year’s 
exports show an increase of about 139,000,000 kr as 


|| compared with 1909. The three quarters for the present 


| year show figures which already demonstrate that the 
| balance-sheet for the present year will show a surplus 
on the export side. The principal increase in the exports 
of 1911 as compared with the previous year comes upon 
meat, &c. (12,000,000 kr), wood pulp (10,000,000 kr), 
minerals (11,000,000 kr), machinery,&c. (10,000,000 kr). 








Queensland Budget.—The Treasury of Queensland 
writes our Melbourne correspondent, delivered his 
financial statement on September 19th, with estimates 
of revenue and expenditure for the year 1912-13. For 
1911-12 both the revenue actually received and the 
expenditure exceeded the estimates, but the result was 
a small surplus. The figures are as follows :—Re- 
venue, £5,989,347 ; expenditure, £5,965,692; surplus, 
£23,655. For 1912-13 the revenue is estimated at 
£,6,268,302, and the expenditure at £6,262,633. The 
loan expenditure for 1911-12 amounted to £3,324,748, 
of which railway construction accounts for £)2,854,550. 
Queensland is at present engaged in numerous railway 
extensions. During 1911-12, 218 miles were opened, 
making a total of 4,266 miles open on June 30, 1912. 
There are 1,638 miles under construction, and in addi- 
tion 575 miles are sanctioned. The total will thus 
eventually be 6,479 miles. It is claimed with justice 
that railway extension will aid materially in developing 
the country. But as in the case of New South Wales, 
the difficulty experienced in obtaining the necessary 
funds is impeding progress. The Queensland Treasurer 
quite recognises that better terms may have to be 
offered to lenders. Like New South Wales, Queens- 
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of which 585,043 acres have been disposed of at prices 
aggregating 41,680,394. Excepting the settlers on 
one estate, the instalments of purchase money have 
been well paid up. z 


Russian Coal and Oil.— The Russian Minister of Com- 
munications has requested to be allowed to make large 
purchases of coal from abroad, both for the State and 


Peruvian Amazon Company we dealt at length in our | for the private railways. The reason given is that the 


lack of coal in Russia itself and the enormous rise in 
price is making it necessary to encroach on supplies 
which should be kept in reserve for emergencies. At 
the same time, the Minister of Communications js 
asking for permission to purchase abroad railway 
material, which cannot be supplied by Russian manu- 
facturers. The amount of oil produced in Baku for the 
first three quarters of the year was 309 million puds, a 
fall of 3.6 per cent. as compared with 1911, and 16.6 
per cent. as compared with 1909. At the same time, the 
price on the home markets was so high that manufac- 
turers have had little need to trouble about exports. 
lor instance, the price rose from 14.5 kopecs per pud 
in January, 1911, to 28.9 in August of the same vear. 
In July, 1912, it had actually reached 36.9 kopecs per 
pud. The production in the Grosna district for the first 
cight months of the year has fallen to 43 million puds, 
as compared with 51 million puds for the same period 
last year. The total production for 1912 is estimated 
at 65 million puds, or 10 million less than a year ago. 





Transvaal Gold Production.—The output of gold from 
the mines of the Transvaal during the month of 
October amounted to 768,681 ounces of fine gold, 
valued at £ 3,265,150, as compared with 747,893 
ounces, valued at 43,176,846, produced during the 
month of September. In the month of October last 
year the production amounted to 708,644 ounces, 
valued at £ 3,010,130. The daily average output tor 
October amounted to 24,796 ounces, as compared with 
24,930 ounces in September. The following is a record 
of the total value of gold produced each month from 
1907 up to the present time :— 

TRANSVAAL CHAMBER of Mines’ Ficoures. 


1907. | 1908. , 1909. | 1910. | 1911, = 1912. 




















3 Me eee OD ae ee £ 
January .........0.. 2,283,741 |2,380,124 2,612,836, 2,554,451, 2,765,386 3,130,830 
PED sktiwdsseest ,096,434/2,301,971 2,400,892 2,445,088 2,594,634 2,989,852 
BUN scustssosenets 2,287,391 /2,442,022 2,580,498 2.578,877| 2.871.740 3,528,688 
ED sinduiad@ubideaae 2,281,110!2,403,500 2,578,804 2,629,535) 2,836,267 3,155,383 

iP vickuabannnsnieas .227,838'2,472,143 2,65 2.693,785| 2,913,734 3,311,794 
ED idaninesnainetcnndes 2,155,976|2,442,329 | 2.621,818  2.655,602| 2,907,854 3,202,517 
Se endich eae cause 2,262,813/2,482,608' 2,636,965 2.713.083) 3,012,738 3 255.198 
NR cnbidevenkiene 2,357,602|2,496,869 2,597,646 2.757.919) 3,030,360 3.248.395 
September .. ....... 2,285,424)2,496,112 2,575,760 2,747,853) 2,976,065 3.176.846 
NE a6 ancknubus 2,351,344|2,624,012) 2,558,902 2,774,390] 3,010,130) 3,265,150 
November .......... 2,335,406|2,609,685 2,539,146 2,729,554| 3.057,213; 
December ..,....... 2,478,659)\2,806,235 2,569,822 2,722,775 aad 

A ccccgethans 27,403,738|29957610 30,925,788 32.002,912' 34,991,620! 32,242 633 


It will be noted that the total value of gold produced 
during the past month is the best recorded since the 
month of May. The total for the first ten months of 
the present year is already in excess of the total for 
the vear 1910, and almost up to the figures for last 
year. Most of the individual mines show an increased 
output on the month, the principal being as follows :— 

Crown Mines, 3,192 ounces ; Consolidated Langlaagte, 

2,607 ounces; Ferreira Deep, 2,037 ounces; and City 

Deep, 1,560 ounces. The following figures relating 

to labour on the Rand are compiled by the Transvaal 

Chamber of Mines :— 

Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors—- -1912. _ 

Julv. August. Sept. October. 

Gold mines ........ 182,925 .. 179,111 .. 180,739 .. 182,058 


Coal mines.......... 8497.. 8,766 .. 8,783 .. 8,803 
Diamond mines .... 15,834... 15,934... 15,752 .. 15,496 


_-—— 


Total ........++ 207,256 .. 203,811 .. 205,274 .. 206,357 


The improvement in the native labour figures con- 
On the month 1,319 more natives were em- 
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Joyed at the gold mines. Coal mines show a slight 
Fcrease in the number employed, but diamond mines 
continue to employ a lower complement of natives. 





Wills and Bequests.—The [/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lady Lindsay, 41 and 42 Hans place beet eeeeeeeeeeeees 184,495 
Mr Joseph Jones, Coton House and Wolverhampton .... 206,192 
Dame Georgiana Brownlow, Bracknell, Berks .......... 302,193 
Mr Edward Heniy Hooper, Bridgewater, Somerset 79,196 
Captain Gustavus Francis Higgins, D.L., J.P., Turvey, 

Belford .cccccsccccccccccccscccecccccscccccccccces 50,232 








Tue following changes of directorate are announced : 
—M. Edouard Bourre has been appointed general secre- 
tarv of the Land Bank of Egypt. The directors of the 
Chelsea Electricity Supply Company, Limited, have ap- 
pointed Mr W. R. Davies to be chairman of the com- 
pany, and Mr Stanley Beeton to fill the vacancy on the 
board caused by the death of Sir Irving Courtenay. 





Tue appointment of Mr C. J. K. van Aalst to the pre- 
sidency of the Netherlands Trading Society on the re- 
tirement of Mr Cremer has given general satisfaction, 


writes our Amsterdam correspondent, in business 
circles, where his enterprise in matters affecting 


national interests has been a determining factor in the 
consummation of numerous undertakings. The choice 
of the holder of this position is a prerogative of the 
Crown, and takes place without the submission of any 
nomination. 


LLL 


Viscount GOSCHEN, the new president of the Insti- 
tute of Bankers, mentioned in his inaugural address on 
Wednesday that the council has arranged for a series 
of lectures on Foreign Exchange, by Mr Hartley 
Withers. The series is to be commenced in London 
on Wednesday next, and is to be repeated in Man- 
chester. Lord Goschen also put in a plea for the 
amendment of our Bills of Exchange Act in accordance 
with the recommendations of Sir Mackenzie Chalmers 
and Mr Huth Jackson. He also criticised the new 
Bankruptcy Bill, and referred to the limited success 
of the scheme for safeguarding cotton bills of lading. 


On Wednesday the directors of the Pennsylvania 
Railroad Company elected Mr Samuel Rea, long a vice- 
president, to succeed Mr Jas. McCrea, whose retire- 


ment from the presidency becomes effective on January 
Ist. : 





Foreign & Colonial Correspondence. 


GERMANY.—SERVIA AND AUSTRIA—SIX PER 
CENT.THE MEAT QUESTION—INDUSTRIAL 
OUTLOOK—-COLONIAL COTTON. 

(FROM OUR CORRESPONDENT.) 
BERLIN, November 14. 

Durine the last week public interest here has been 

diverted from the struggle round the last defences of 

Constantinople to the diplomatic dispute between Ser- 

via and Austria over the claim put forward by Servia 

to a port on the Adriatic Sea. Great satisfaction was 
€xpressed at the announcement, following the visit of 
the Italian Foreign Secretary to Berlin, that the two 
other members of the Triple Alliance had decided to 
stand by Austria in its resistance to the Servian de- 
mands. Until then the public had been completely 
in the dark as to what attitude the Government would 
adopt, and this decision, despite the possibility of 

Serious complications which it involved, was greeted 

with relief. It has been felt here all along that Russia 

would not carry its support of the South Slav cause 
to the point of war, and when it had been made clear 
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by Mr Asquith’s speech that Servia could look for no 
encouragement from England, the crisis was regarded 
as over. The moderation and fairness of the English 
attitude has earned general recognition, and even Mr 
Churchill’s latest speech, which at other times would 
have produced the irritation that usually follows his 
not too tactful references to Germany, has been passed 
over almost in silence. A further result of England’s 
moderation has been a noticeable desire to restrain 
Austria from provoking the susceptibilities of Servia. 
Had England taken the Servian side, we should have 
seen another such situation as in 1908, with Germany 
supporting Austria through thick and thin. But 
things being as they are, it has evidently been made 
quite clear to Austria that any provocation on its*part 
will be looked upon with very unfriendly eyes in Wil- 
helmstrasse. 

The central committee of the Reichsbank has been 
called to meet this morning for the purpose of raising 
the discount rate. This action has been rendered 
necessary by reason of the high level of the foreign 
exchange rates, and the sharp advance in the open 
market discount rate. The latter rose yesterday to the 
level of the Reichsbank’s rate, and the rate for call 
money has also risen. The advance is partly due to 
large offerings of bills here from the provinces (which 
appear to be to a considerable extent from agricultural 
regions), but still more to American cotton bills, which 
have continued to be financed here in unusually large 
amounts. The equivalent of these is taken in London 
sight drafts. The uncertainties of the international 
political situation have also been not without influence 
upon the money market. It is understood that the 
movement at the Reichsbank this week has been rela- 
tively unsatisfactory ; the cash stock has been reduced, 
whereas it was gaining last year at this date. While 
the rate of exchange on London would make it possible 
to export gold bars at a small profit, no gold has 
actually gone to London. The drop in the price of 
London remittances yesterday was without significance, 


meaning only that the market was already dis- 
counting the expected advance of the Bank rate. The 


rate of exchange on Paris is also at the gold export 
point ; and the rates on Dutch centres have been above 
that level for several weeks. Gold continues to be ex- 
ported to Holland in small amounts, the total during 
the present movement now reaching somewhat above 
£1,000,000. In view of all the circumstances, the 
market expects that the official rate will be raised a full 
I per cent. to-day.* It had been believed that the 
Reichsbank would await the decision of the Bank of 
England before taking action, but the movement in the 
open market here and in the exchange rates rendered 
further postponement inexpedient. 

After having had some days of grave concern about 
the tension that has arisen between Austro-Hungary 
and Servia over the latter’s advance into Albania with 
the intention of occupying and annexing a strip of 
territory cn the Adriatic, the Bourse has within two 
days adopted more hopeful views of this matter. It 
was for a time feared that England and France would 
join with Russia in opposing the stand taken by 
Austria and Italy in opposition to Servia’s plans; and 
pessimistic spirits were already seeing the six Great 
Powers divided into two hostile camps, the Triple 
Entente against the Dreibund, over the future status 
of Albania. Recent utterances in the English and 
French Press, however, have created the impression 
here that England and France duly appreciate the 
Austro-Italian position. Yesterday, moreover, a still 
greater weight was lifted from the minds of traders 
by the apparently authentic news that Russia has in 
effect informed Servia that she will not support the 
latter’s demand for an Adriatic port. It is also of 
great importance to traders that the German Foreign 
Office maintains an optimistic attitude with regard to 
the settlement of this question. Under these circum- 
stances, the Bourse has for two days been predisposed 

* This expectation was realised after our correspondent had 
despatched his letter.—Ep. 
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to dismiss its political anxieties after having sold heavily 
on Monday as the result of various sinister reports. 
The market is now in a fairly satisfactory state, but 
the acute money situation reacted unfavourably upon 
trading yesterday; the good recovery that began on 
Tuesday was continued, indeed, but at a more moderate 
pace. The rise of British Consols in London made an 
excellent impression here as a barometer of the inter- 
national political weather. 

The even course of home affairs has remained un- 
disturbed. The Reichstag will not be called together 
for another week, and the projects which are engaging 
the attention of the Prussian Landtag have little more 
than local interest. Some indignation has been caused 
at the enormity of Catholic claims to interfere in 
social politics, exposed by the publication of two Papal 
bulls concerning the Christian trade unions (about 
which I wrote in an earlier letter in the summer), but 
the country as a whole is tired of the quarrel. During 
the last few weeks there has been a very slight fall in 
the price of meat, due, perhaps, to the various pallia- 
tive measures initiated by the Government, but the re- 
duction is too small to have any appreciable effect. 
From the figures of slaughterings for the first three 
quarters of the year, it is clear that the consumption 
of meat is declining rapidly. For the kingdom of 
Prussia, both the number and weight of all animals has 
fallen, with the exception of sheep and, especially, of 
horses. The total slaughter-weight of animals that 
have come up for inspection has fallen from 405,093 
tons to 392,284 tons—that is to say, by nearly 4 per 
cent. And, at the same time, it must be remembered 
that the population has increased during the same 
period of time by at least 1 per cent. For the Empire 
as a whole the figures of weight are not available ; but 
the number of every kind of animal slaughtered has 
fallen, with the exception of sheep, which have risen 
from 707,616 to 769,006, horses from 28,461 to 37,744, 
and dogs from 964 to 1,415. 

No change has taken place in the industrial situation, 
and prospects for the coming winter are judged as 
favourably as ever. The iron industry, especially, seems 
to be experiencing a run of unexampled prosperity. 
Prices, particularly for export wares, are exceptionally 
high, and it is asserted in industrial circles that finished 
goods can be exported, at the moment, at prices cheaper 
than those at which they can be produced abroad. The 
production of raw iron for October reached another 
record, with over one and a-half million tons (1,589,262 
tons), and the figures for the first ten months of the year 
are already nearly as high as those for the whole of 
1910. The sales of the Stahlwerksverband for October 
were about 531,000 tons, as compared with 510,000 in 
September. For the first three quarters of the year the 
sales of iron bars reached 3,085,000 tons, of which about 
174 per cent. were exported. It is calculated that the 
sales for the whole year will be at least 4,000,000 tons. 

As in the years 1907 and 1909 the Imperial Home 
Office is calling together, at the end of this month, a 
Cotton Conference in connection with the work of the 
Cotton Commission of the Colonial Economic Com- 
mittee. Cotton cultivation in the various European 
colonies in Africa, introduced at the suggestion of 
Germany, in order to provide a rival source of supply to 
that of the United States, is making satisfactory pro- 
gress. The results are shown in the following figures 
of production (in bales of 250 kilograms) :— 

1912 


: 3 1910. 1911. (Estimated). 
English colonies .. 32,300 .. 44,500 .. 58,000 


German colonies .. 4,400 .. 6400 .. 11.000 
Italian colonies .... 2,400 .. 3.600 .. 4800 
French colonies.... 1,400 .. nee sd 2.700 


The sale value of African colonial cotton in IgII 
reached, roughly, £1,000,000. Of the two German 
cotton-producing colonies East Africa supplies far more 
than Togo, where no progress has been shown during 
the present year. The value of the 1911 crop worked 
out at about £125,000, the average value for East 
African cotton for the last three years, per 4 kilogram, 
being ninepence, and for Togo cotton sevenpence. 





ie. 


FRANCE. — OPTIMISM ON THE BOURSE — 
THE INDUSTRIAL SITUATION — NATIONAL 
FINANCES—-THE VINTAGE—-NEW PATENT 
LEGISLATION. 

{FROM OUR CORRESPONDENT.) 
Paris, November 14. 

Since the end of last week optimism has prevailed, 

and quotations have gone up, despite the strained re. 

lations between Austria and Servia. The advances, 
however, were more apparent than real, for they re- 
sulted from an insignificant volume of transactions, 
consequent upon the slackness of business, and from 
some bear coverings. The improvement, therefore, 
lacked solidity. It was commonly supposed that pur- 
chases other than those of bears were due to bulls, 
who hoped to sell again at a more or less short in- 
terval. That meant that the market might at any 
moment lose the advances already gained, and the 
tendency has been somewhat ragged, while quotations 
have shown rapid and contradictory oscillations. The 
kevnote, however, was one of optimism, as the market 
felt confident that there would shortly be a_ serious 
advance of prices. Diplomatic troubles are being put 
in the background, because the market has_ been 
purged, and speculative holdings have been severely 
curtailed. Most people seem to believe that the market 
is altogether solid at bottom, and some of them are 
seizing the first opportunity of taking part in the re- 
covery. The great majority, however, are maintain- 
ing a waiting attitude, so that orders are scarce, and 
brokers are recommending abstention. The recovery | 
in Turkish Unified and in Servian stock has caused | 
astonishment. The fortnightly settlement is produc- | 
ing little preoccupation, because the market is con 
vinced that money is abundant, while but little will 
be required. There is general agreement that specu- | 
lation is being conducted only by those of substantial || 
credit, and it is widely believed that if the horizon | 
would really clear, business would improve under the | 
influence of loans to be issued after the war, and of | 
increased industrial activity. The option declaration 
has passed practically unnoticed amidst a burst of | 
optimism, which raised the price of Rentes, and the 

shares of credit establishments, &c. 

The unemployment statistics, published by the Office 
of Labour, though of little value, give the impression 
that the industrial situation is good. The recovery in 
the textile industry, which occurred during August, does 
not appear to have persisted during September, and the 
northern district shows an increase in the unemployment 
percentage. The position in the iron and steel indus- 
tries, however, remains good, while in the building 
trade the mean amount of unemployment fell below the 
August level, and is considerably less than in Sep- 
tember, 1911. In the hide and leather industries un- 
employment is smaller by half than it was at the same 
time last year. The returns furnished by 725 unions 
with a membership of 206,000 workers show a mean 
percentage of 3.9 unemployed, including the miners of 
the Pas de Calais, and 4.5 without them. The latter 
figure corresponds to 5.5 in the month before and 6.5 4 
year ago. Considerably over two-thirds of the unions 
state that employment is satisfactory. The reports of a 
number of French iron and steel concerns show that for 
them, too, the year 1911-12 has been most satisfactory. 
For the Usines Meétallurgiques de la Basse Loire the 
net revenue amounts to 1,822,o0of, or over 600,000! 
more than last year. The distribution leaves 800,000! 
to be devoted largely to reserve and depreciation. The 
powerful Société Metallurgique du Creusot (otherwise 
known as Schneider and Co.) has net profits of 
6,700,000f, after setting aside a very large sum for 
depreciation, &c. The profits are amongst the most 
satisfactory that the company has earned since 1900, 
and have only been exceeded by those of the year 
1910-11. The capital of the company is 27,000,000f, the 
debenture debt is now 30,000,o0of, and the statutory 
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reserve 12,000,000f. Fixed property, material, and 
buildings amount to 22,000,000f, and the debenture 
debt was not long ago increased by 15,000,000f. 

The revenue returns for October reached 369,000,000f, 
against 350, 500,000f in October, 1911. There is thus 
an important increase. It may be recalled that in the 
previous month the revenue returns had not been so 
satisfactory as last year, and the total receipts for the 
ten months are 52,500,000f less than in 1911. On the 
other hand, if we compare the receipts with the Budget 
estimate (which was based on the year 1910) we find a 
surplus of nearly 218,000,000f. The October returns 
show an increase over the estimates under almost every 
head. Salt and minerai oils alone show a slight deficit. 
The receipts for October exceed the estimates by 
33,000,000f. Compared with the receipts for October, 
igtt, there is a falling off only in indirect taxes, salt, 
the Post Office, and a few minor taxes. Expenditure 
also continues to go up, and in the last few days the 
Minister of Finance has brought before the Chamber a 
number ot supplementary estimates, which will increase | 
expenditure for the vear by 57,000,000f. At the present | 
moment the total supplementary estimates voted or 
demanded amount to 174,000,000f, so that the surplus | 


revenue of 218,000,000f is largely eaten up. It must be | 
remembered, moreover, that the credits necessarv for | 
operations in Morocco are vet to come , 


! They will | 
amount to a large sum, and are to be embodied in a | 
separate Bill. ' | 
; Vine cultivation plays an important part among | 
French industries, and the results of the harvest good | 
or bad, produce a marked effect upon the finan ‘ial | 
position of large districts. It may, therefore, be worth! 
while to give some figures of the crop estimates as | 
stated by the leading French newspapers. The pro- | 
ceeds of this year’s harvest will probably | 
57,390,000 hectolitres, as compared with less than | 
45,000,000 hectolitres last year. However, the 
Algerian crop will be less by one-third than in 1911, | 
the estimated total having fallen from $8,830,000 to | 


reach 


The chief producing dis- | 
tricts of France are Le Gard, scaieiaaien Seiten 
14,000,000; Indre et Loire, 1,600,000 ; Loire et Cher, 
1,200,000 ; Maine et Loire, 1,000,000 hectolitres. The 
district of Charente-Inférieure no longer figures among 
the chief producers, for the prevalence of phylloxera 
has compelled the people of this district to replace their 
vineyards by pasture lands for the raising of cattle. | 
Nevertheless, the products of vineyards of neighbour- | 
ing districts supply them with the ingredients for the 
manufacture of large quantities of cognac of the best 
quality. 

_ A Bill will shortly be submitted to Parliament deal- 
ing with patents. The Bill attacks the fundamental 
principles upon which French legislation upon the sub- 
ject is based—namely, the issuing of patents without 
preliminary examination. At the same time, the Bill 





ao, —_ the class of patentable objects all 
hemical products and special compositions of th: 
kind. P compositions of that 


soe a affirms the payment by the patent holder of 
sefore the beginning of each year for which his 
patent holds good, but allows him to make his first 
Ba two insialments. Henceforth the patentee 
“eon V ide his demand for a patent in respect of the 
snsemaag objects of his invention, the patent rights 
- ty -— the same period in each case. In the event 
ice — being surrendered, the patentee will no 
ae rey to pay up the annual charges to the end 
ee ns for which the patent was originally 
on . - inventors will be permitted for three month 
ra ~ - fixed for payment to pay up arrears plus 
iets “ tof. The Bill enacts that an inventor must 
oa ae = in France for a period of three years, 
an a foreign inventor may exploit his patent 
Sake can its being liable to forfeiture, when the 
ee o commodities manufactured in France 1s 

uble that quantity imported. 

The returns of the Bank of France for this week, 


last week : 
, and the corresponding week of last year are 
as follows :— ”_ 
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DEBTOR. 
sam. 1912. oa 7, 1912. Nov. 16, igll 
c © 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500000 0 .. 1 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 ., 8 06,145 84 
MUNG Kd atnecasocccudeuse 22,105,750 14 ., 22,105,750 14 .. 22,106,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 
amy er 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
otes in circulation ........ 5,499,213,055 © ..5,609,750,775 0 -.5,314,446,130 O | 
Interest on securities ...... 25,574,154 63 .. 35,631,569 24 .. 720,132 79 
Bank notes to order........ 3,530,737 99 .. 3,376,343 49 .. 5,975,409 36 
Treasury account .......... 283,412,774 42 .. 260,863,580 23 .. 348,725,162 57 
Current accounts, Paris.... 613,970,225 95 .. 676,321,040 14 .. 489,004,982 48 
‘ branch banks...... $4,508,612 0 .. 93,520,189 O .. 75,205,191 0 
Dividends payable ........ 1,904,625 1l .. 1,953,585 ll .. 1,707,750 31 
Discounts and sundries .... 20932954 28 .. 19,869,122 78 .. 19,961,788 71 
ee Re O .. 2,855,225 0 .. 2,467,992 0 
DUES seccccedeccccedcne 241,247,148 30 .. 167,585,140 63 .. 185,046,957 36 
TO cincsetindssiaad 7,002,1€8,852 81 ..7,097,075,910 77 ..6,691,278,836 75 
CREDITOR. 
f c f c ft ce i 
Cen Be Gat: ccceccnsdenee 3,$71,280,988 48 ..3,975,588,483 80 « .4,000,518,674 15 
Commercial bills overdue .. 118,172 38 .. 167,655 74 .. 2,245,299 64 
Discounts in Paris ........ 587,812,885 8) .. 661,063,002 15 .. 527,680,027 12 
Foreign bills ........ 22 341,769 70 .. 22,060,514 38 10,781,635 70 
Treasury bills........ a es ee as ee 4 
Discounts in branches...... 1,044,344,705 © .. 992,838,747 0 .. 870,644,655 0 
Advances on bullionin Paris ee ee ee ee es 
Do in branch banks ...... - ee . . +. 
Do in public securities .. 197,022,914 72 .. 199,441,427 8 .. 186,840,228 63 
Do by branch banks .... 517,698,956 O .. 522,705,c08 O .. 483,107,555 @ 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 180,000,000 0 
| Temporary advances(floods) 6,697,500 0 .. 6,697,500 0 .. 7,000; 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.........+++ 99,625,796 0 .. 99,625,796 0 .. 99,651, 7 
Rentes Immobilisées ...... 100,000,000 O ., 100,000,000 0 .. 0 
Premises and furniture .... 40,079,142 78 .. 40,079,142 78 .. 40,609,179 48 
Expenses of management. 9,290,300 74 .. 9,254,160 44 .. 8,852,772 42 
Employ special reserve .... 8,907,444 16 .. 8,407,444 16 .. 8,407,444 16 
DUMEIIED cccvcccccecceestes 184,467,526 91 .. 246,666,281 12 .. 151,999,575 22 
UB ccceedecaneeeton 7,002,168,852 81 ..7,097,075,910 77 . -6,691,278,836 73 
BANK OF FRANCE RATES. ° 
DisCount ....ccccccccccccccccccccccccccccsesccescccccees oie 
Advances on bullion .........cccccccecececccccesscceseeese 1 
Advances on public securities ........+e-eeeeeeeeereceres ° 43 
The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 14. Nov. 7. 
Par. ai0@ f 6 
Three per Cents. ...... 100.. 9025 .. 8965 + 0 60 
| Russian Fives of 1906.. 100... 103 25 .. 103 0 + 0 25 
Bank of France Shares .1,000 .. 4,360 0 ..4,310 0 + 50 0 
| Banque de Paris ...... 509 ..1,719 O ..1,682 0 + 37 0 
Comptoir d’Escompte.. 500.. 987 0 .. 981 0 + 6 0 
Crédit Lyonnais ...... 500 .. 1,575 0 ..1,559 0 +16 0 
Crédit Foncier ........ 500.. 845 0 .. 897 0 + 16 O 
Suez Canal .......--. 500 ..5,850 O ..5,725 0 +125 0 
| Northern Railway .... 500.. 1,634 0 ..1,620 0 + 14 0 
Western Railway...... 500.. 890 0 .. 887 0 + 3 0 
Orleans Railway ...... 500 ..1,304 0 .. 1,304 0 ee 
Eastern Railway ...... 500... 902 0 .. 893 0 + 9 0 
Lyons Railway......-- 500.. 1244 0 ..1,232 0 + 12 0 
| Southern Railway eeee 500 oe 1,110 0 ee 1,150 0 — 40 0 
Ottoman Bank ........ 250.. 640 0 .. 650 0 — 10 0 
Meridional of Italy Rails 500 .. 595 O .. 595 O ae 
North of a Shares 500.. 450 0 .. 453 0 — 8 0 
Saragossa Shares...... 500.. 427 O .. 427 0 - 
Saragossa Bonds ...... 500.. 360 0 .. 855 0 + 5 O 
SS 


AUSTRIA-HUNGARY. — RESOLUTIONS IN BUDA- 
PEST AND BERLIN-—-THE BOURSE GIVES 
WAY—BILLS OF BXCHANGE—SKODA WORKS 
AND RUSSIAN ARMS FACTORY. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 13. 


Ox the brink of mobilisation—many assert that the 
order will be published to-morrow, Wednesday—Aus- 
tria and Hungary stand in fear of a war, which seems 
to have been impending for years, and suddenly puts 
all those in the wrong who thought we were spending 
too much on the Army and the Navy. The threaten- 
ing events are regarded as an unavoidable calamity, 
against which no one protests, because all see that 
Servia, after having been cowed into submission three 
years ago, cannot be allowed to dictate to Austria- 
Hungary now. But the anxious question arises, which 
is scarcely breathed aloud: Are we to fight Servia, or 
is it Russia that rises in arms against us? That great 
events are on the point of being decided one way of 
another no one denies. The chief of the General Staff, 
Field Marshal Schemua, Von Auffenberg, Minister for 
War, and Conrad von Hétgendorf, the Army, Inspec- 
tor, were all summoned to the Emperor’s presence in 
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| Budapest, where the President of the Sobranje Danew 
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had arrived the day before, and had held a long con- 
ference with Count Berchtold, the Minister of Foreign 
Affairs. On Sunday night the heir to the throne, 
Archduke Francis Ferdinand, left for Budapest, and 
saw the Emperor as early as half-past eight on Sunday. 
His military staff accompanied him on the journey. 
At eleven a Military Council took place in the Em- 
peror’s apartment, the Emperor presiding. All those 
who had been summoned were present. It was after- 
wards officially announced that Archduke Francis 
Ferdinand would meet Emperor William in Berlin. 
Monsieur Danew, who must be regarded as the Balkan 
envoy, and as representing Servia as well as Bul- 
garia, had audiences of the Emperor and the Archduke, 
and is not expected to wait for a final answer to the 
proppsitions he was instructed to make. It must be 
remembered that there is a direct telephonic connection 
from the writing-table at which Archduke Francis 
Ferdinand sits in the castle at Buda, to the study where 
Emperor William is waiting for news, so that the 
arduous question is being discussed by all concerned at 
the same time. Count Berchtold has the same means 
of communicating with the Marchese di San Giuliano. 

In Budapest, where the liberty of the Press is ex- 
cessive, extra editions of the papers asserted that the 
mobilisation of three army corps had already been 
signed by the King, that Danew had received an un- 
favourable answer, that Austro-Hungarian and Italian 
warships were on their way to Durazzo for a naval de- 
monstration when the Servians reach that port. It 
is easy to deny such statements categorically, as events 
have not yet gone so far. But the denial does not re- 
late to future events, and what is disclaimed to-day 
may be true as early as to-morrow. 

There can be no doubt at all that Austria-Hungary, 
supported by Germany and Italy, will refuse Servia 
the right to settle on the shores of the Adriatic. To 
prevent this at any cost is in accordance with the best 
policy of Austria-Hungary. But the anxious question 
remains: Is Austria-Hungary refusing the Adriatic 
ports to Servia or to Russia? On Saturday the Press 
of Belgrade had published some particularly nasty 
things against Austria, which were corroborated by 
sayings of Servian statesmen, and to which the 
Reichspost replied in an undoubtedly inspired article. 
It said that the Austro-Hungarian Minister at Bel- 
grade was instructed to find out whether Premier Pasic 
had said all the things reported in the papers, and 
whether he meant them. If this were so, nobody 
should be left in doubt that Austria would never allow 
Albania to be split into pieces. Also that Servia need 
not trouble to assure us that it would not fortify the 
ports it was given, since it could never occupy them 
unfortified, as the Albanians would be sure to throw 
every Servian they could lay hands on into the sea. 

All reasonable people in Austria hope that the old 
plan of continuing the Bosnian railway to Mitrowitza, 
and thus obtaining easy access to Salonica, will not be 
revived just now, and perhaps regarded as a compen- 
sation for any sacrifice Austria might be compelled to 
make. The Orient Railways and Salonica would cer- 
tainly profit, but the two Austrian ports, Trieste and 
Fiume, would be ruined. All passengers and all valu- 
able goods would go by rail to Salonica as the faster 
route, to get to the ports of Asia Minor, or to Egypt, 
and Trieste and Fiume would be left out in the cold. 

It is needless to say that the events of the last davs 
and the conclusions that are drawn from them have 
made the Bourse exceedingly nervous. A week ago 
the exposé given by Count Berchtold in the Delega- 
tions, and afterwards the speech from the Throne, in- 
spired confident hopes that the Monarchy would go to 
extremes in its wish to avoid war. Still, the Bourse 
should have remembered that a State which maintains 
two millions of soldiers cannot accept all conditions, 
and must protect its vital interests in an_ effective 
manner. It is to be feared that the optimism which 
was maintained so long will give way to a panic when 
the events which have so very visibly cast their 
shadows before have come to pass. The following lists 
of quotations will show that there has not been a scare 
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as yet, although the confidence inspired a week ago has 
proved treacherous :— 





Nov. 2. Nov. 9. Nov. 12: 
Four per cent, Common Rente.. 85.15 84.85 .. 84.55 4 
4-2 per cent. Silver Rente ..... - 88.15 88.15 87.00 4 
Aust: ian Crown Rente...... «--- 8520 84.85 84.40 : 
Austrian Gold Rente .......... 1C8.00 108.40 107.90 
Hungarian Crown Rente........ 84.50 84.55 84.15 
Hungarian Gold Rente ........ 103.80 .. 103.80 .. 103.49 
State Lottery Bonds of 1860.... 1,545. -. 1,550.00 .. 156500 
State Lottery Bonds of 1864.... 615.00 614.00 .. 614.00 
Anglobank .......seeccescees 318.50 315.50 310.25 
Bankverein .......cceecceces -- 505.25 .. 801.95 .. 498.50 
Austrian Bodenkreditanstalt ..1,157.00 ..1,157.00 .. 1,148.00 
Austrian Creditanstalt ..... oo Ee -- 609.10 .. 593.00 
Hungarian Kreditbank .......- 791.25 .. 1779.00 776.00 . 
Escompte Gesellscbaft L A...... 731.00 724.00 725.00 
Laoderbank ........ccccecces - 486.00 .. 48400 .. 479.00 
Austro-Hungarian Bank........ 2,049.00 ..2035.00 .. 2041.00 
Unies Bank’....ccccccccsecee ee 875.60 .. 870.50 566.00 
Alpine Mining Company ...... $75.00 .. 955.50 .. 950.00 
Prague Iron Industry Company . 3,376.00 ..3,315.00 .. 3,254.00 
Coal Mines of Briix.......... -» 763.00 .. 763.00 755.00 
Skoda Works, Pilsen ......--+. 758.75 748.50 739.00 
Brick Manufactory, Wienerberg 727.00 724.00 710.00 
Buschtiehrad Railway ........ 930.00 .. 936.00 928.00 
Danube Navigation Company .. 1,163.00 .. 1,145.00 .. 1,129.00 
Northern Railway ......-.ee0+. 4,730.00 ..4,720.00 .. 4,700.00 
States Railway Company ...... 678.75 .. 673.00 669.00 
Routhern Railway (Lombards)... 104.50 .. 10250 .. 101.50 
Mark Notes ......cceee- eccoce L27.705.. UTR... UID 


The Skoda Works in Pilsen have signed an arrange- 
ment with the Putilon Works and the Newski Wharf in 
St Petersburg, by which they will furnish all the 
materials required for a new steel foundry and a 
machine smithy, which are to be established, and par- 
ticipate financially in the undertaking. On November 
20th the Skoda Works will apply to the general meet- 
ing for raising the capital by 10 million crowns, § 
being required immediately, and 5 in some future emer- 
gency. The shareholders will be offered new shares 
at 500 crowns, one to each holder of four shares. The 
new company will be called Newski Company of the 
Skoda Works, and will be founded with a capital of 
8 million roubles, one-half to be contributed by the 
Skoda Works. 

The Austrian Government yesterday laid a Bill be- | 
fore the Reichsrath, which is an amendment to the 
laws on bills of exchange, that became necessary when 
the Governments of the Balkan countries decreed that 
a ‘‘ moratorium” of three months was to be allowed 
to all debtors. The Bill proposes that where an “ in- 
surmountable obstacle ’’ prevents the creditor from pre- 
senting the bill or protesting against nonpayment at | 
the time when it is due, a prolongation of the term } 
must be granted. In cases where the “‘ insurmountable 
obstacle ’’ lasts longer than 30 days, the bill may be 
withdrawn, and need not be presented. The law is 
valid from the day of its promulgation. The Austrian 
Reichsrath is discussing the Bill to-day, and will no 
doubt pass it immediately. The utmost haste is neces- 
sary, as numerous bills are awaiting discussion. 

The effects of the Balkan War on commerce and 
industry are very much felt. Exports had consider- 
ablv increased lately, and have totally stopped in many 
branches of trade, especially in cheap cotton goods, for 
which there is no demand at all. The fez manufac- 
turers have reduced work to one-half, and the big con- 
cerns which produced clothing and house linen for 
Turkey have also been obliged to dismiss many hands. ° 
There is no demand for cigarette paper, and among 
those who lack orders from Eastern countries are the 
manufacturers of enamel kitchen ware, shoes and 
boots, furniture, glass, and leather goods. 





AUSTRALIA._THE COAL VEND—THE SUGAR 
COMMISSION. 
(FROM OUR CORRESPONDENT. ) 


MELBOURNE, October 9. 


Two important judgments have recently been delivered 
on appeal by the High Court of Australia on cases 
affecting commerce, one of which also raising the con- 
stitutionality of a certain procedure. The first was 
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delivered on September 2oth in the matter of what is | for heavy day-to-day penalties where witnesses de- 
known as the Vend. The suit was instituted by the | clined to answer whatever questions might be put, to 
Commonwealth Government under the provisions of the | them, and also for their imprisonment at the order and 
Australian Industries Preservation Act, 1906, against | by the sole authority of a Commission, the latter pro- 
two groups, ViZ., the proprietors of collieries at New- | vision being of such a character as to render habeas 
castle, N.S.W., and four shipping companies, who were | ccrpus proceedings impossible. The Colonial Sugar 
charged with making agreements by the terms of which | Company refused to recognise the constitutionality of 
the colliery proprietors were to sell to the shipping com- | the Act, and made the application already stated above. 
panies all the coal they might requisition at prices to be | The matter was heard by four of the five Judges of the 
fixed in November of each year, and the shipping com- | High Court of Australia. As regards the first conten- 
panies were not to purchase from other collieries or to | tion, the Court was unanimous in the opinion that the 
share in profits arising from the sale of any coal other Act is not invalid. But as regards the second, the 
than that supplied by those collieries. The hearing of | Court was divided, two Judges—viz., the Chief Justice 
the case extended over several months, and the Judge, | and Mr. Justice Barton—holding that the questions 
Mr Justice Isaacs, decided against both groups, inflict- | put to the company and the documents of which pro- 
ing full penalties, amounting to some £,30,000. The | duction was demanded were not relevant to the scope of 
colliery proprietors submitted to the judgment, with the | the inquiry by the Commission. They therefore held 
condition that.no further proceedings should be taken | that the general manager of the company should not be 
against them. But the shipping companies decided to | required 

appeal to the Full Court, and after hearing counsel the | to answer any questions or produce any documents which 
Court allowed the appeal. The Chief Justice in reading | are relevant only to (1) the internal management of the affairs 


the judgment of the Court held not only that the agree- | of the plaintiff company ; (2) the operations of the plaintiffs 
ment between the two groups was not “‘ to the detriment | 0Utside of the Commonwealth, except so far as they relate to 
of the public,’’ but that it was ‘‘ under the circumstances ee _ witse it on the tod bx io caisie tadae 

ea Bec : Coe ie ae persons by whom it is carried on; (3) matter relating 
a lawful and even a laudable transaction, w hich w as in- | to the value of particular parts of the property of the plaintiff 
tended to operate, and did operate, to raise the price of 


eC t company, except such parts as are actually employed in the 
coal.”’ It may here be noted that prior to the formation | manufacture and production of sugar within the Common- 
of the Vend the price of coal had been ruinously forced 


wealth; (4) details of salaries paid to officers of the plaintiff 
down, to the injury of all concerned, including the | Company except so far as tbey are relevant to the actual cost 
miners. The Chief Justice continued : ‘‘ In the opinion of such production and manufacture. 
of the Court, the fair inference to be drawn from the | The other two Judges—Mr Justice Isaacs and Mr 
tenor of the Vend agreement its2If was that the inten-| Justice Higgins—delivered dissenting —_ judgments, 
tion of the parties was to put the Newcastle coal trade couched in rather forcible or heated terms. It ts not 
ona satisfactory basis, which would allow them to pay | going beyond the bounds of propriety to remark that 
adequate wages to their men and to sell their coal at a | the legislation carried through by the Labour party is 
price remunerative to themselves, having regard to the also invariably upheld by these Judges, possibly be- 
capital involved in the enterprise......... So far as the 


cause when politicians they had much to do. with 
Court could see, all the terms of the agreement were 


framing it. As the Court was equally divided, the 
necessary for securing that perfectly lawful object.’’ Chief Justice, in accordance with the law, pronounced 
The judgment was of considerable length, and con- 


judgment in the terms already set forth above. The 
cluded as follows :—‘* Upon the evidence we are of | effect of the judgment is practically that the Sugar 
opinion that the Crown has failed to prove any intention 


Commission must frame purely relevant questions. It 
on the part of the appellants to cause detriment to the 


cannot do better than accept the very full and frank 
public. ‘This disposes of the case as regards the penal- | statement presented by the Colonial Sugar Refining 
ties. We are also of opinion that the Crown has failed 


Company. 
to prove any actual detriment to the public. This dis- 
poses of the claim to any injunction. The result is that 
the appeal must be allowed, and judgment entered for 
the appellant defendants, with costs, and the costs of 
the appeal.’’ 
Labour Ministers profess to be furious at the result of 
the appeal, but the prosecution was never popular with 
the miners, who recognised that the Vend enabled the 
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BULGARIA AND CONSTANTINOPLE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Now that the war is fast approaching an 






Proprietors to raise wages. 
The second judgment was delivered on the 4th inst. 
the matter of the application of the Colonial Sugar 
Refining Company for a declaration that the Royal 
Commissions Act is invalid, or alternatively that if the 
| Act is not invalid, yet the general manager of the com- 
| Pany should not be bound to answer questions or pro- 
| duce documents as to which the Federal Parliament 
| has no legislative power, or which are not relevant to 
the Subject matter of the Sugar Commission. The 
| Commission took a great deal of evidence regarding 
the sugar industry some time ago, and then framed a 
| number of questions to be put to the Colonial Sugar 
Refining Company. The questions were of the most 
searching character, the object being to obtain the 
most minute information regarding the company’s re- 
| fining operations and business methods. The company 
refused to answer the questions, but published at con- 
siderable length a mass of information regarding their 
| OP€rations, sufficient—possibly more than sufficient— 
to guide the Commission. Thereupon proceedings were 
taken against one of the directors of the company, Sir 
Normand MacLaurin, for not attending the Commission 
and giving replies to their questions. The hearing of 
the case took much time, and ultimately the magistrate 
found for the Government. Thereupon the company 
appealed. In the meanwhile the Government got Par- 
liament to sanction a Royal Commission Act, providing 
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end, it will not be amiss to take a bird’s-eye view of 
the history of the Balkans. Just as the alliance of the 
four Balkan States has proved the overthrow of the 
Turks, so also their feuds and jealousies were the 
means of their destruction by the Turks a little over 
500 years ago. I find it very necessary to repeat and 
emphasise the fact to British readers that the territories 
where the fighting is now taking place (and, in fact, 
the whole of European Turkey) were the home and 
cradle of the Balkan Christians. The Turk was merely 
a usurper. And what has been the ruling spirit and 
its effects on humanity during those dark 500 years? 
Their symbol has been the sword, accompanied by un- 
precedented tyranny, corruption, and ignorance. The 
result has been massacre, oppression, robbery of the 
most awful description. They have proved themselves 
incapable of civilisation or assimilation of elevating 
ideas and principles. Their Christian subjects they 
have treated as slaves and dogs; and, indeed, so they 
called us up to a few weeks ago; but events are 
changing rapidly. It is only 35 years ago since Bul- 
garia was established as a principality, consisting of a 
crushed, robbed and ignorant people; but see the re- 
sult to-day, after a brief period of real freedom, inde- 
pendence, security of life and property. It is mar-+ 
vellous. The progress of Bulgaria, especially since 
the reign of our beloved King Ferdinand, education- 
ally, economically, and generally, as a State has been 
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unprecedented. Such being the case under free insti- 
tutions and good Governments, was it unreasonable 
for our. brethren still under the Turkish yoke to cry 
out to us to deliver them from the cruel oppressor, 
from massacre and dishonour? Was it unnatural, was 
it a sin, that we, who were enjoying the blessings of 
peace and prosperity under self-government, that we, 


who had also suffered those bitter agonies, heeded that | 
piteous cry, and staked our hard-won prosperity, our | 


lives and our very existence, in order that our brothers 
and sisters, our Christian fellows, may for ever be de- 
livered from the rule of the unspeakable and cruel 
tyrant? 

‘ It is that noble spirit and inspiration which prompted 


and urged on our brave soldiers to push on and attack, | 


repulse after repulse—seven times were they repulsed 
at Kirk Killise, and seven times they re-attacked—un- 
heard of bravery and courage—and on the eighth time 
succeeded. They were determined to die or conquer. 
And who shall say that ours is not a noble mission? 
What Power shall dare say that we are not entitled, 
and must not bring the same blessings and privileges 
to the territories we have so dearly conquered? No, 
the Turk must go. He has been the black spot and 
scourge of Europe for 500 long years, and has met his 
Nemesis. In a day or two our victorious army will be 
in Constantinople, and there, in that glorious and 
ancient home of Christianity, terms must be settled. 
It will be within the recollection of your readers that 
when Bulgaria formulated her demands the Sublime 
Porte treated that demand with contempt, and declared 
war. When our Minister at Constantinople was 
handed his papers, the Turkish Foreign Minister 
addressed him thus: ‘‘ Bulgarie est pour nous une 
quantité négligeable. Nous ne nous préoccupons pas.”’ 
(‘‘ Bulgaria to us is a negligible quantity; we cannot 
be bothered.’’) 

An arrogant as well as an insulting farewell, and how 
well founded is proved by the fact that Turkey, the 
Sublime Porte, sues for peace at the hands of the 
negligible quantity—Bulgaria. When the Turkish 
generals left Constantinople for the front they were in- 
structed to take with them their parade uniforms, as 
they would want them to wear in Sofia in a very short 
time, from which it would appear that the Turk, if he 
could, meant to march to our capital. He has not only 
failed to reach there, but he never even so much as set 
foot on Bulgarian territory. We have succeeded, why 
shouldn't we copy his example and march to Con- 
stantinople? He meant to humiliate us. We do not 
wish to retaliate; but it is essential we should enter 
Constantinople. There, and only there, can we dictate 
terms of lasting peace. We do not want a repetition of 
this war in five or ten vears. We are anxious that the 
Turk should realise that we are no longer his dogs and 
slaves, that we are a people with history, who love 
justice and freedom, and who deserve to command con- 
sideration and respect. There are other vital reasons 
why we should enter Constantinople. Therein is situated 
the grandest and noblest ancient Christian edifice 
which has been ruined and desecrated by the Turk. 
To the Christians of Eastern Europe the grand old 
church of St Sophia is as the Temple of Jerusalem to the 
Jews. Its desecration and use as a mosque has been 
an insult, a deep and lasting wound to us. It dealt 4 
heavy blow to Christianity in the East, and the aim of 
the Christian races there has been to avenge that insult, 
and once more restore the venerable church to its 
ancient and original use—the worship of the true God 
whose name we bear. It will not be out of place 1f 
I give a short history of the renowned building. 


The first Church of St Sophia (Holy Wisdom) was built by 
the Emperor Constantine in the fourth century. This was a 
wooden structure, and during the revolution of Nica it was 
completely destroyed by fire. The present beautiful church 
was commenced by Justinian in532 and completed in five years 
and ten months—December 27, 537. This ambitious emperor, 
who was celebrated for his good taste, ordered the collection 
of building materials from all parts of his vast dominions: 
thus the heathen places of worship were stripped down, the 
beautiful columns of marble and rare stones having been 
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were imposed to defray the expenses, and the salaries 
of public officials, including teachers, were reduced. As 
clerks of the works he appointed Antemious, Isidore himself 
also often directing operations dressed in a plain overall, 
The number of men engaged is variously estimated at 10,000 
men with 100 foremen, their wages being paid regularly 
every evening. As Justinian was anxious to complete the 
building as quickly as possible, he divided the work into 
two sections, the left and right wings, putting an equal 
number of men on each wing. As stated, the church was 
completed in five years ten months. On the opening day 
a feast was given by the Emperor, for which 1,000 oxen, 
6,000 sheep, 600 deer, 1,000 pigs, and 10,000 head of poultry 
were destroyed, the feast lasting a fortnight. The interior 
of the church was lighted by 3,000 golden chandeliers. The 
altar was inlaid with rare and costly stones, diamonds, 
innumerable mosaics, where reflections on the snow-white 
marble floor glittered, giving the effect of sea-waves. It was 
at this juncture that Justinian shouted out, “I have con. 
quered you, Solomon!” St Sophia is often compared with the 
Parthenon of Athens, and they are generally called the twin 
sisters. The marb!e columns of St Sophia number 107, of 
which 40 are in the centre. It isimpossible to give the original | 
number of windows, as a good many bave been closed in order 
to give the buildings greater resistance against earthquakes, 
but there are 40 in the cupola alone. Among the el 
| 





stones used I may mention the parpbysite of Saios, the rosy 
stone frygic, the Cyreen stone of Crockia, the blood stone of 
Caria, the blue and yellow stone of Hynia, and the black and 
white of the Celthic. 


The amount of gold used for decorative purposes is esti- 
mated at 320,000 Ibs, and the total cost of the building com- 
plete is given as £13,000,000. 

Earthquakes have played terrible havoc with it, but non 
so serious which could not have been remedied; thus in S67 
various parts were damaged and quickly restored again. In 
975 the south part ot the dome was damaged. In the reign 
ot A. Palelogos the north part was damaged ; but the most 
serious one was that of 1346, when the north facade came 
down, damaging the temple in its fall. It took 30 days to 
clear up débris; but all these misfortunes caused by Nature 


pale before the awful catastrophe which overtook the vener- | 
It could withstand Nature, but against the | 


able edifice. 
depredations of human beings it was powerless. The cruel 
sacrilege aud massacres perpetrated by the Turks can never be 
forgotten. 

It was in 1453 when Constantinople fell into the hands of 
the Turk. The Christians had sought sanctuary in St 
Sophia. Here everyone of them was massacred, the costly 
images were smashed, but the precious stones, golden 
chandeliers, and other valuable articles which they could 
take away they did, and having thus committed sacrilege, 
plunder, and desecration, they turned the building into a 
Moslem place of worship by erecting first one and later three 
more minarets. To this day one can see the whitewash 
which was used to cover up the beautiful paintings. And the 
magnificent marble and mosaic flooring is covered with 
coarse straw mats and rugs! 

Can anyone wonder that we should be so anxious to 
restore to Christendom this much-abused but still 
grand building? When in a day or two King Fer- 
dinand enters Constantinople at the head of the vic- 
torious Bulgarian Army, his first object will be to 
return thanks for the victories at this same church 
where 500 vears ago Christians used to gather and 
worship their and our God.—Yours faithfully, 

Joseru AuGELorr, Consul. 
Manch, November 14th. 


THE SMYRNA-AIDIN RAILWAY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article headed ‘‘ The Oriental Railway ”’ 
in your issue No. 3,610, F. W. H. says, on page 
go5, that there is one railway in Turkey worked by an 
English company which has never held a kilometric 
guarantee, and that it is the one line which has been 
a commercial success. He refers to the Smyrna-Aidin 
Railway. But it would be hardly correct to say that 
even this one line has been a commercial success, as It 
failed to pay the interest on some of the debenture 
issues in 1899. It is true that since reconstruction in 
1899 the company has done well; but ordinary share- 
holders, who have not often had opportunity to see their 
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brought from such renowned centres of wealth as Delphi, 
Troy, Heliopolis, Rome, and Athens. Special taxes 
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shares standing at par, would hardly call their invest- 
ment a“ commercial success.’’—I am, dear Sir, yours, 


ARTHU =RBSLOH. 
&c.. UR ERBSLOH | 


Ohligs, November 8th, 1912. 





Reviews of Books. 


THE DECLINE OF ARISTOCRACY.* 


To write a book of this kind requires no little moral 
courage, for in the course of it the author says things 
which will annoy most people whose goodwill is sup- 
posed to be valuable. Mr Ponsonby uses the word 
“ aristocracy ’’ in its ordinary sense of upper or ruling 
classes, not in its stricter sense of government by a 
limited number of noble families, as formerly in Venice 
or Sparta, with definite political rights and privileges 
which the common people do not share. In England 
we have no noble class, all titled, as in Austria, for with 
us the sons of dukes are commoners, and the heads of 
some ancient families have no titles. There is, how- 
ever, in practice a limited governing class, which takes 
most of the best administrative posts, and really carries 
on the work of the Empire at home and abroad. It is 
this class, with its training, or want of training, its 
habits of thought and recreation, its efficiency or in- 
efficiency, which forms the subject of the book. Mr 
Ponsonby has special qualifications for this study, since 
his father was Queen Victoria’s private secretary, and 
he was himself private secretary to Sir Henry Camp- 
bell-Bannerman. 

There was a time when government by an aristocracy 
seemed part of the natural order of things. Our grand- 
fathers used to read in ‘* Little Arthur’s History of 
England *’ :— 


The nobles of England are useful to the country. Asthey are rich 
enough to live without working for themselves and their families, 
they have time to be alwavs ready when the King wants advice, or 
when there is a Parliament to make laws ; or when the King wishes 
to send messages to other kings,....... As their forefathers were 


made nobles because of their goodness, wisdom, or bravery, they 
have in general followed their example: and they have always, 
next after the King, been the people we have loved best, and who 
have done us most good....... So you see that noblemen have 
been of great use in England. When you are older you will under- 
stand this better, and you will find out many reasons to be glad 
that we have noblemen in our dear country. 

Little Arthur, Mr Ponsonby observes, is now grown 
up, and he is not quite sure that everyone believes 
what he was taught. One indication of the change in 
view is the fact that no one uses the word ‘‘ nobleman ’ 
now. Indeed, the aristocracy of birth has largely given 
way to one of wealth, until the House of Lords is 
almost completely a plutocratic body, an inevitable re- 
sult when titles are sold by each party in turn. Although 
they have no other direct constitutional powers, ‘‘ in 
the social world they reign supreme,’’ and in some 
Ways this supremacy is stronger than any positive 
power of legislation and administration. The Civil 
Services are still in the hands of the upper classes; 
aristocrats and plutocrats are still at the head of both 
parties, and government by an autocratic Cabinet 
‘‘ must not be mistaken for complete democracy.’’ The 
War Office used to be a by-word for inefficiency, and 
the incompetence of the Foreign Office, still staffed on 
the nomination principle, has become a_ national 
danger. 

Mr Pensonby goes on to consider the effects of this 
aristocratic predominance, which he pronounces to be 
bad, as setting up a ‘‘ class consciousness,’’ excluding 
real capacity in other classes, and leading generally to 
a rather snobbish and materialistic view of life. But 
the main object of the book, if we may judge from 
the amount of space given to it, is the education, home 
life, and general up-bringing of our governing classes. 
Mr Ponsonby has very strong views on our “ great 
public schools.’? Their curriculum, he thinks, though 
much improved of late years, is now entirely out of date, 
and he observes that the Navy, the one service which 
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we treat seriously, is the only one not recruited from 
the public schools. He attacks their absurd and _re- 
pellent method of teaching the Classics, a method which 
insures that nine boys out of ten will imbibe a distaste 
for the best literature. Perhaps there is nothing in the 
world quite so unimportant as the perfects and supines 
of fingo and pingo, yet the poor Public Schoolboy is 
kept at them for the eight most impressionable years 
of his life. The Public Schools, too, are expensive ; 
they are said to maintain a ‘** class tone’ or class 
prejudices, and they have now changed from the old’ 
hardships to the other extreme of pampering. Their 
whole influence tends towards stereotyping and con- 
ventionalising, crushing out originality instead of en- 
couraging it. Much of this is unhappily true, but Mr 
Ponsonby is rather unfair on the Universities, though 
undoubtedly the Public School spirit has still great in- 
fluence, and athletics count for far too much. One of 
the worst things that can be said against the Public 
Schools is sometimes claimed as a merit—that they do 
not send out a boy prepared to earn his living in any 
business or profession. 

It would be a mistake to infer from Mr Ponsonby’s 
sharp criticisms either that he displays malice, or that 
he writes as a party politician. His object appears to 
be rather to show how the defects of the aristocrat 
are due to removable errors in his training, and so to 
point out possibilities of reform and greater efficiency. 
The official Liberal, too, is hit nearly as hard as the 
official Conservative, and sometimes more cruelly. On 
page 113 we read :— 3 

Liberals profess to disbelieve in aristocracy, and yet they 
studiously occupy themselves in copying it. They pretend to have 
a healthy contempt for titles, while they shower them broadcast on 
their delighted followers. In their social functions they endeavour, 
quite unsuccessfully, to copy the smartness and brilliance of a 
society which is bitterly opposed to them and despises them....... 
Phere is something almost pathetic to-day in the stampede at a 
Liberal social gathering to catch a glimpse of the diamond tiara of 
the very rare Liberal countess. 

The book is well worth reading by those who have a 
sense of humour. 





THE STORY OF OUR LAWS.* 


THe author of this work makes a bold attempt to tell 
the story of English law within the compass of a 
single volume—a task that could not be achieved, 
with any semblance of success, save by a lawyer of 
vast learning and infinite research. Mr Jenks’ book 
is conspicuously able and interesting ; but, covering so 
wide a range and compact in less than 400 pages, the 
record can hardly afford much light or entertaining 
reading for the average layman. Indeed, this could 
not be otherwise, when it becomes necessary, for 
«xample, to inform the reader in a few lines how it 
was resolved in Slade’s case that 

Every executory contract imports in itself an assumpsit; and 
thus the necessity of suing in debt, which let in the ‘* wager of law,’’ 
was abolished, practically in all cases. This gave rise to the well- 
known sub-division of contractual actions into indebitatus assumpsit 
(where the defendant was really liable apart from express promise, 
eg., for rent) and special assumpsit, where the promise was the true 
cause of action. 
And yet there are many chapters, especially in the 
second part of the book, from which we may all derive 
much profit, and no less pleasure, in the reading. 

Peculiarly illuminating are the 20 pages wherein the 
author traces the progress of the labour movement; 
beginning in the middle of the 14th century, when the 
ravages, caused by visitations of the plague, had been 
followed by armed risings of the peasantry, who suc- 
cessfully demanded higher wages and definitely broke 
up the system of servile or forced labour, which had 
obtained from the time of the Norman Conquest. Mr 
Jenks recounts how the State made answer to what was, 
in effect, a ‘‘ social and political revolution of the first 
magnitude.’’ For feudal lordship was substituted State 
regulation in the shape of the various Statutes of 





~“s Short History of English Law.’’ By Edward Jenks, M.A., 
B.C.L., Principal and Director of Legal Studies of the Law 
Society. Methuen and Co., Limited. 
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Labourers, administered by Justices of the Peace as part 
of the Criminal Law. ‘‘ It was actually a criminal 
offence under the Statute of Elizabeth, as it had been 
under the Statute of Edward III., for a master to give, 
or a servant to receive, more than the statutory or 
assessed rate of wages.”’ 

After the lapse of several hundreds of years, this 
scheme of State regulation broke down before a great 
industrial revolution, which, towards the close of the 
18th century,was accompanied by the introduction of the 
new factory system :—‘‘ Most of the old skilled trades, 
with their elaborate apprenticeship organisations, 
rapidly became relics of a bye-gone day, and their 
organisations mere social clubs or benefit societies.”’ 
The trade unions began to flourish exceedingly ; and, 
at the instance of employers, Parliament sought to 
strangle these organisations by a series of drastic Com- 
bination Laws, such as inflamed the passions alike of 
masters and of men, and led to a vigorous application of 
the methods known as “‘ boycott ”’ and the ‘* black list.”’ 
In 1824-5 came the repeal of the Combination Laws ; 
the decision of disputes relating to the contract of 
service still remaining, nominally, in the hands of the 
magistracy. Under the protection afforded by this re- 
peal the trade unions grew more powerful than ever, 
the local bodies ‘‘ federated,’’ and there came into being 
such mighty organisations as the Amalgamated Society 
of Engineers. Prosecutions followed ; but the employers 
were at a loss how to proceed (where there had been 
no offence within the penal sections of the Act of 1825), 
until, in 1851, Mr Justice Erle evolved his famous 
doctrine of ‘‘Common Law Conspiracy,’’ which, in 
effect, declared that ‘‘ any combination to obtain even a 
perfectly lawful object—e.g., a rise of wages or prices 
—by means of a strike, is a criminal offence at the 
Common Law.”’ 


For this doctrine there is no real historical warrant; | have found no place on the statute roll until, after the | 


the flimsy foundations on which it rests were ruthlessly 
shattered by Lord Moulton two or three years ago; while 
its effects were ominous and far-reaching. The new 
development aroused deep resentment, and led to many 
strikes attended by grave excesses. Accordingly, in 


1867, Lord Derby’s Government revived the neglected | 


jurisdiction of Justices of the Peace to inflict punishment 
where there were actual breaches of the contract of 
service; but, within four vears or so, the workmen 


first time, gave legal recognition, though of a limited 


character, to such organisations as chose to register | 


thereunder. In less than a twelvemonth, however, Lord 
Esher (then Mr Justice Brett) rehabilitated the doctrine 
of Common Law criminal conspiracy in a new guise; and 
in 1875 the workmen induced Mr Disraeli’s Government 
to reply with the famous Conspiracy and Protection of 
Property of that year, which, in set terms, gave the 
coup de grace to the detested doctrine, and, at the 
same time, established affirmatively the right of ‘‘ peace- 
ful picketing.’’ 

But the lawyers are ever full of resource; so that, 
when Parliament had thus finally disposed of the 
doctrine of ‘‘ criminal conspiracy,’’ they propounded a 
theory of ‘‘ civil conspiracy.’’ In 1893, the Court of 
Appeal, applying a principle then recently discovered, 
held that the inducing of masters or of workmen to 
break existing contracts is an actionable wrong, and 
sounds in damages when any loss, in fact, occurs. 
The Court further held that a combination to induce 
persons not to enter employment or supply goods may, 
if loss results, give a cause of action, although there 
may be no actual breach of contract. Last of all came the 
Taff Vale case, in which the House of Lords, reversing 
the Court of Appeal, gave a decision which Mr Jenks 
describes as ‘‘ pure legislation,’’ based on implications 
and attenuated analogies. ‘‘ The House of Lords,’’ he 
writes, ‘‘ had first invented a new civil offence (civil 
conspiracy), and had then created a new kind of de- 
fendant against whom it could be alleged.’’ The House 
decided that a registered trade union might be made 
defendant in an action for wrongs alleged to have been 
committed by its officials on its behalf, and the funds be 
made liable for the damages; but, says Mr Jenks, 
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| the Trade Uai A f 18 hich. f ad should have been not merely ignored in the seventeenth 
secured the Trade Union Act of 1871, which, for the | 


‘* there was no attempt to meet the common sense argu. 
ment, that the framers of the Trade Union Acts, who 
expressly gave to the trustees of the registered unions 
limited powers of suing and being sued, could not 
possibly have omitted, by mere forgetfulness, to confer 
similar powers on the unions themselves.’’ To this 
decision Parliament replied with the Trade Disputes 
Act of 1906; but the lawyers still keep the ball rolling 
merrily enough, for, even since the book went to press,. 
there has been a hopeless conflict of judicial opinion in, 
at least, two important trade union cases. 

Among the many remarkable documents to which 
the author directs attention there is, perhaps, none of 
such supreme historic interest as the scheme of reform 
adopted by the ‘‘ Barebones ’’ Parliament, which was 
summoned by Oliver Cromwell to meet in July, 1653. 
So much has been said in its dispraise that a fair- 
minded writer should be more than content to give even 
that Assembly its due ; and, in truth, the draft prepared 
by the Committee ‘‘to consider of the inconvenience, 
delay, charge, and irregularity in the proceedings of 
the law,’’ recommended and foreshadowed in a detailed 
and masterly fashion many of the great law reforms 
of the nineteenth century: ‘‘ Of the long series of | 
changes which it recommends more than two-thirds | 
have since become law, practically in the shape forecast 
by the Committee.’’ It is easy to understand that the 
lawyers of the Restoration would reject these proposals 
however serviceable to the State; in particular, the | 
tariff of fees intended to reduce the expense of legal 
proceedings. But it would seem to most men passing 
strange that a Bill to abolish the costly and cumbrous 
conveyances known as Fines and Recoveries—mere 
devices for extracting fees from persons dealing in real 
property—or a Bill to make landed estate available to 
satisfy the claims of the owner’s creditors—should 


lapse of nearly two hundred years, Parliamentary re- 
form had been secured by the Act of 1832. It is, 
perhaps, stranger still that highly salutary amendments 
procedure—as, for example, allowing 
prisoners to be defended by counsel and have their 
witnesses examined on oath, the payment of a 
prosecutor’s expenses, a modification of the feudal 
doctrine of corruption of blood by attaint of felony— 


century, but bitte: 


v opposed in the eighteenth and nine- 
teenth centuries. 


THE CONTROL OF TRUSTS.* 


PROFESSOR CiaRK, of Columbia University, is well 
known on both sides of the Atlantic for his acute and 
learned studies in economic theory. He has now re- 
published, after some twenty years, a short work on 
trust regulation, brought up to date and enlarged. 
The new matter is chiefly due to the professor’s son, 
John Maurice Clark, who has inherited his father’s 
skill and interest in economic discussion. 

Starting from the admission that trusts in their 
present form are a menace both to the consuming public 
and to the efficiency of production, the writers inquire 
whether there is not some method of taming these 
monsters, of preserving both the advantages of large- 
scale production and the safeguards of effective com- 
petition. Professor Clark considers that public owner- 
nership, whatever its merits or demerits as an ultimate 
ideal, is not at present ‘‘ practical policy.’? His own 
aim is legal regulation, by which the trusts may be 
prevented from exercising to the full the advantages 
which accrue to them from their size, organisation, and 
wealth. He would make illegal all ‘‘ unfair ’’? methods 
of crushing smaller competitors, such, for example, as 
discriminating railway rates, price-cutting, or secret 
selling agreements. This step would insure sufficient 
actual competitors to make the. fear of fresh 
‘* potential ’? competition an effective restraint upon the 
action of the trust. Laws must be passed with this end 

ee ee ae er al 
_** The Control of Trusts,” by John Bates Clark and John 
Maurice Clark. Rewritten and Enlarged. (New York) The Mac- 
millan Company. 1912. 
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in view, and a Commission appointed, on the lines of 
the Inter-State Commerce Commission, to interpret and 
enforce the law. 

On the other hand (we may note), some American 
authorities consider that a Commission to enforce the 
Sherman Anti-Trust Law is all that is required, and 
that even the modified ‘‘ recognition ’’ of the status quo 
of trust organisation here suggested would soon de- 
generate into Governmental fixing of prices, by which 
the trusts would stand to gain. All students of the 
problem, however, will find much that is informing and 
suggestive in this little treatise. To English readers 
the least satisfactory portion is the discussion of trusts 
and the tariff. Here the writers seem to be striving 
with such anxious fairmindedness to preserve a balance 
of opinion that the scales constantly dip, first on one 
side, then on the other. ‘‘ It would be necessary to 
reduce duties on.a very extensive scale, in order to 
accomplish the purpose of an anti-trust measure.......... 
There is much to be said against the wisdom of allow- 
ing a protective system to grow up at all; but when it 
has once grown up, there is not much to be said in 


——EEEEooasesseeee_eeeeeee_—_o—oehe_eee eee 


THE ECONOMIST. 






1027 


Agricultural Organisation. By Edwin A. Pratt. (London) 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First 
Nominal Receivable by Payment Lia- 


favour of abolishing it immediately and completely. a ee ee 
The industries that are still in some degree dependent | amount previously recorded .... . 191,999,713 
on it have a certain right to be considered, and ex- | 1ssvEs oF THE WEEK- 
perience shows that they have no difficulty in securing British Darjeeling Tea (Nov.9) 6000 .. 6,000... 3,000... 3,000 

: eal shes f oan, > i rooklands Selangor Rubber, 
all the consideration they are entitled to.......... Chere 2s, at 3s 3d (Nov. 9) ........ 14,000 .. 22,750 .. 8,750 .. 14,000 
is something to be said for a policy which charges ae meee Leceges ecneee .. cenene 
. ‘ ° < . ¢ (Nov  sheseadeuh boa eee A é A ec y ae , 
high prices at home and low prices in foreign countries, | Consolidated Waterworks _ of 

ite oes Caetee ai Bi . Fics weceeieel” Rosario, 5% 2nd Deb. Stk., 
but there are limits beyond which this policy carries on at 7h % (Nov.9)............ 100,000 .. 97,500 .. 5,000 .. 92,500 
its face the proof of unreasonableness..........Exports | Mount Molloy, £1, with 14s paid 

‘ nat ie a Z Cy ROE. WP cen caccaveccerns 30,000 .. y ee y «+ 20, 
oo _ete for mainly p> imports, and we cannot long Reeves and Sons, 5 % 1st Pret., — — - 
send away our goods in exchang SEGA TD bxccursancinenia 17,000 .. 17.000 .. 850 .. 16,150 

a, ee exchange for nothing but} pogW Sha pret) 227 rt <a 338 2. 6,429 
money and securities.......... Duties can be so gauged | Sungei Kruit Rubber Estate, 

mechide . ss ‘ a a ee ‘ £1 at £1 15s ‘Nov. 9)........ 10,000 .. 17,500 .. 2,500 .. 15,000 
as to & xclude the foreigner sO long as the price ot the Scottish Tea and Rubber Trust, 
American product is reasonable. , £1 at £1 10s (Nov. 12) ...... 25,000 * 37,£00 ** 37,500 


The most striking instance of rapid and extensive 


tariff reduction—by Gladstone and Peel—does not give | 


much support to the theory that such reduction and 
abolition of duties involve ‘‘ a very costly reconstruc- 
tion of the business of the country.’’ The tariff may 
be the mother of trusts, but it is not the mother of 
American enterprise and ability. 

Preside nt Wilson and the new Congress will not, we 
think, share these doubts and uncertainties, but will act 
on Professor Clark’s ultimate conclusion: ‘‘ Reform 
the tariff as soon as you can, and this will make the 
control of the trusts more easy and complete. It will 


afford the best method of putting a limit on the raising 
of prices.”’ 





BOOKS RECEIVED. 


}| The Life of Benjamin Disraeli, Earl of Beaconsfield. By 
William F. Moneypenny. Vol. II. (London) John 
Murray. 12s net. 

Europe and the Turks. By Noel Buxton, M.P. (London) 
Methuen and Co. Is net. 

The Malay Peninsula. By Arnold Wright and Thomas 
H. Reid. (London) T. Fisher Unwin. 10s 6d net. 

The Bank of England. By Thomas W. Huskinson. (Lon- 
don) P.S. King andSon. 2s 6d net. 

The Worker and His Country. By Fabian Ware. 
(London) Edward Arnold. 58 net. 
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GENERAL BANKING BUSINESS TRANSACTED. 




















Forestal Land, Timber, and Rail- 
ways, 5% Ist Mt. Refund. 

















Debs. at 98 % (Nov. 14) .... 617,380 .. €04,954 .. 30,247 .. 574,707 
oe . 2,439,971 .. 898,185 ..1,541,786 
Total offered for subscription to date ; Total offered for subscription for the 
in -- whole year— 
BGID ccccccsccccccccccces £194,439,684 WORD occ cecceccaunssvades £191,759,352 
BGR .ccccccccccccccceese 160,172,877 267,439,053 
BEAD . cccccccccsccsstesce 262,173,546 182,356,783 
BEE cacecvecsccocasenese 171,150,834 192,203,751 
WSO .ccccccccccccscecess 165,082,881 123,629,973 
WOOF cccccccccccesecccece 116,154,399 120,173,780 
ISOS 2 ccccccccccccccccces 112 527,590 167,188,408 
FED cecccecccocccoeseses 155,56 5,257 123,019,689 
IGE . cccccccccrecccccece 105,692,809 | 








NEW CAPITAL ISSUES. 
City of Sydney (N.8S.W.) £500,000 4 per Cent. 


Loan.—This issue was considerably over-subscribed, and 
letters of allotment and regret have been posted. 


Forestal Land, Timber and Railways.—Share 


capital £1,700,000, divided into 850,000 participating prefer- 
ence shares of {1 each and 850,000 ordinary shares of {1 
each. The present issue is of £1,000,000 5 percent. first 
mortgage refunding debentures (in debentures of £100 and 
£20 to bearer), of which £617,380 are now offered for sub- 
scription. The issue price is 98. The debentures are secured 
by a trust deed and first mortgage to trustees upon the 
present immovable property of the company, and by a floating 


charge on its other assets. The company was formed in 1906. 


to acquire and develop the business of the Compafia del 
Chaco. The company’s properties, situated in the Chaco 
district of the Argentine, comprise Quebracho forests, 
factories, light railways, &c., its chiet business being the 
exploitation of the forests. The assets of the company, 
excluding goodwill, are valued at £3,145,862. Included in 
this estimate is £761,611 for 1,625,000 acres of freehold land 


at original cost price, and it is stated that the value has. 
much appreciated since then. The prospectus gives ail, 


details that could be desired as to the results of the company 
since its formation. Since 1906 the net profits have risen 
from £131,279 to £407,066. Since 1910 dividends of 14 per 
cent. on the preference and 24 per cent. on the ordinary 
shares have been paid. The proceeds of the new issue are 
to be used to withdraw the old debentures and reduce the 


floating liabilities. The debentures will be redeemed by 35. 


annual drawings at 102%. Considering the strength of security 
both as to capital and interest, the yield of over 5 per cent. is 
attractive. 


Further: 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


- 10 FLEET STREET. 
158 LEADENHALL STREET, 


Head Office 
City Office 


COMPANY MEETINGS, &c. 


WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 
13th inst., at the Cannon street Hotel, London, Mr Charles 
Colin Macrae (the chairman) presiding. 

The secretary (Mr J. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Looking 
back at the notes of what I said at the last meeting, I observe 
that I ventured to prophesy that the results of the year that we 
have now to review would be, approximately, the saine as those 
of the year with which we were then dealing. As a matter of 
fact, it is exceedingly easy to make such prophecies in the case 
of this company, because, as you know, when the chairman of 
this annual general meeting rises each year to address you he 
not only has the report which is before you all of the results 
of the year about which he is speaking. but, in consequence of 
what has been often explained here, ke has to review the busi- 
ness of the previous year towards the close of the succeeding 
year, when he has ascertained fairly well what has been the 
business done in that year, and, as I have said, prophecy in 
those cases is not a difficult matter. 

THE ACCOUNTS. 

I do not propose to take up your time by geing into the de- 
tailed figures in the accounts. There is nothing to be said 
about them except that, broadly, they are very much the same, 
and the figures correspond fairly well with those of the previous 
year. Perhaps the only matters to which I need draw your 
attention, quite shortly, are that the item legal expenses is con- 
siderably higher than it was in the previous year—very nearly 
twice as much. That is due to the cost of the proceedings 
that are still pending, of which I spoke last year, between this 
company and the Inland Revenue authorities with regard to the 
proper amount of income-tax to be charged to the company. I 
shall not say another word upon that subject because I referred 
to it last year, and it is a matter which is not yet disposed of. 
I may also point out to you that the sinking fund has been in- 
creased from £183,000 odd in the previous year to £210,800 in 
this year, and that will go on regularly by virtue of the instal. 
ments necessary under the trust deed being taken up each year, 
and added to the amount of the sinking fund. You will find 
from the balance-sheet that the creditors had been reduced from 
£24,469 to £19,109, and the result of the year’s work is that it 
closed with a profit of £25,840. Adding to that the balance of 
£9,249 brought ferward from the previous vear, you get a total 
of £35,000; from that you have to deduct the amount paid for 
the £18,742 5 per cent. consolidated debenture stock which was 
purchased for the sinking fund for the sum of £17,965, and that 
being deducted from the £35,000 leaves £17,125. We propose 
that a dividend of 1 per cent. should be paid to the share- 
holders, which will absorb £13,750, and that deducted from the 
£17,000 odd leaves £3,375 to be carried forward. Although we 
do show that profit of £25.840, it is, in fact, a substantially less 
profit than that shown in the previous year by about £7,000 odd. 


MINING CONDITIONS AND PROSPECTS. 


I cannot conceal from myself the fact that this company has 
fallen upon a succession of lean years, and if it were not for the 
confidence in the future felt by the officials of the local com- 
panies, who are obviously better acquainted with the conditions 
than ourselves, we might feel somewhat discouraged. The fact 
is that the country has not yet settled down to the conditions 
which we hope will obtain when the dislocation occasioned by 
the change from hand mining to organised work by companies 
requiring large capital has been carried out. I do not think 
the situation could be better expressed than it is in the observa- 
tions at the close of Mr Dickeson’s report, which is before you, 
and which I shall venture to read, setting forth in an admirable 
manner what I believe to be the facts of the situation I have 


been intending to convey in the few words I have already said. 
Mr Dickeson says :— 


The history of every mining country has been that a large number of pro- 
spectors came into the country seeking Bonanzas, and when once their claims 
were developed they were usually conso:idated and absorbed by larger com- 


panies to be operated by machinery, displacing men. Following this there are 
usually found a number of unsuccessful and somewhat visionary schemes of 
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promotion, which have a tendency to retard capital into legitimate mining 
enterprise. The Yukon territory has been no exception to these conditions, 
which have also had a tendency to decrease traffic. The country, however, is 
highly mineralised. and gold, silver, copper, lead. magnesite, coal, and other 
minerals are to be found throughout the region contiguous to our transportation 
system, and there remains to-day splendid opportunities for legitimate invest. 
ments in mining enterprise when conducted with efficient modern business 
methods. Inthe interest of creating traffic for the railway the company will 
undertake to conduct a detailed and intelligent investigation of the known 
natural resources with a view of interesting new industry in the country, 

Mr Dickeson closes with these words: ‘* With the progress of 
investigation it is confidently believed that the result of these 
efforts will be eventually reflected in the railway earnings.” 
He then goes on to speak of the tourist traffic, which he is 
endeavouring to cultivate. 


A TRANSITIONAL PERIOD. 


Now, that expresses what I intended to convey—namely, that 
this country has for some years past been passing through this 
transitional period; it is not the case of a country which has 
exhausted the means by which traffic is supported. It is, as 
Mr Dickeson points out, a country mineralised to an almost 
exceptional degree with the enormous bulk of these minerals 
unexploited. In order to develop them, however, it has been 
found that the treatment and methods must be of a different 
character to those which prevailed in the earlier days. The 
treatment, in effect, is being carried out by means « tific 
methods, by large and powerful machinery, involvin sider- 
able cost and requiring large capital and companies with large 
capital to work them. It means that in the place of 100 pros. 
pectors with pick and shovel vou have ten men, so to speak, in 
the employ of a company, and for the time being that kind of 
thing tells against a railway company. Seeing that the 
minerals are there, that the riches of the country are so fully 
recognised, and that they are drawing year by year larger 
capitalists engaged in these fields of industry in the mining 
world with the full intention of employing their capital on a 
large scale there, this fact inspires a confidence that enables 
the officials of the local companies to speak hopefully of the 
future. 
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THE CANADIAN RAILWAY COMMISSION. 

The next matter upon which I would say something is one 
that gave your directors most painful anxiety during t 
part of this year and the end of last year. I rete 
proceedings before the Canadian Railway Commission. 
ferred to them very briefly at the last meeting, and I d 
advisedly, because although there was very much that 
have been said, it would have been improper to say muc! 
long as these proceedings were pending, and even n 
not propose to take up your time by giving you anything 
a detailed statement of what we went through and ot 
different steps and stages of these proceedings. I shall 
say this, that although these proceedings before the R 
Commission have been dragging on for several years w 
always been assured by the late Mr Graves that there 
really nothing serious to apprehend from them. It therefore 
came as a thunderbolt upon us when we received a cablegram 
in the early part of last vear informing us that the Canadian 
Railway Commission had made an order reducing the rates 
of the local companies by one-third all round. The meaning of 
that, had it remained, would have been that the companies 
would have had to go into liquidation. Steps were immediately 
taken to secure a reconsideration of this decision, and ulti- 
mately an order from the Privy Council was obtained 
rehearing by the Commission and a stay of proceedings, which 
was the important point. It was arranged that before the re- 
hearing an independent investigation should be made into the 
whole position of the local companies by an independent 
missioner, and that that commissioner should be the official 
engineer of the Railway Commission. That Commission pro- 
ceeded to the Yukon, and I believe I am right in stating that 
the then chairman of the Railway Commission, Mr Mabee. a¢- 
companied it. In this way we had the head and front of the 
tribunal itself personally investigating the justice or the in- 
justice of the impression that prevailed as to the way in which 
these companies had dealt with the territory and the other 
matters that came within the purview of the Commission. 


he early 
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RATES ORDER RESCINDED. 


The case was reheard in due course at Ottawa; the facts 
were fully examined by the Railway Commission, presided 
over by Mr Mabee, and I am happy to say, as mentioned to you 
in the report to-day, that the result was that the Railway Com- 
mission absolutely rescinded the whole of its previous order, 
and not only did not reduce the rates by one-third, but did 
not touch a single rate or make any reduction. That is a very 
remarkable and almost exceptional occurrence which has come 
within my knowledge or experience respecting the history of 
litigation of any kind—that the same tribunal should absolutely 
and totally reverse its previous decision. The fact that this 
has been done reflects, I think, the highest possible credit upon 
such a tribunal. It shows that the members composing it were 
actuated only by a due sense of duty and of public spirit, and 
that in either order made by them they only did what they 
believed to be absolute justice. The fact that they recognised 
that the first order, made under a misepprehension of facts 
for which they were not to blame, would have worked injustice, 
and that, accordingly, they absolutely and wholly reversed that 
order, does, if I may say so respectfully, reflect the highest 
credit upon the tribunal. I regret that the chairman of that 
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Commission, Mr Mabee, no longer survives to enable him to WEEK-END LETTER TELECRAMS. 
hear, for what it 1s worth, this slight appreciation of his action 
in the matter from the lips of the chairman of the W hite Pass 
and Yukon Railway Company. Mr Mabee and our friend Mr 
Graves have both passed away. After referring in terms of 
high praise to the services of Mr Dickeson and his staff, the 
Chairman concluded by moving the adoption of the report and 

C s. 
cre Sydney Carr Glyn (vice-chairman) seconded the 
motion, which was carried unanimously; and it was further 
resolved : “* That for the year ended June 30, 1912, a dividend 
of 2s per share (1 per cent.) be declared, and that such dividend 
be payable, less income-tax, on January 15, 1913, to those per- 
sons whose names are registered on the books of the company 
as shareholders of the company on January 1, 1913.” 

The usual formal business having been transacted, Mr O. L. 
Dickeson addressed the meeting, and gave an interesting 
account of the progress made in the Yukon during the present 
year. : . 

A vote of thanks to the chairman, directors, and staff of the 
local companies terminated the proceedings. 


With the view of giving the public a cheap social telegraph 
service with South Africa, we have introduced week-end letter 
telegrams between the United Kingdom and the Union of South 
Africa, and the system came into operation last week. The 
messages must be written in plain connected English or Dutch 
language, and the tariff is 15s for the first 30 words, with an 
additional 2s 6d for every five words or less beyond that 
number. Messages can be handed in on any day of the week, 
and will be sent off on Saturday evening. If they are ad- 
dressed to a town at which the company has a station, the 
messages will be delivered on Tuesday morning; if intended 
for other places they will be posted on, but, if desired by the 
sender, they can be telegraphed to their destination upon pay- 
ment of the respective local interior telegraph rates for Great 
Britain or the Union of South Africa. In conclusion, - the 
Chairman meved the adoption of the report and accounts. 

Sir John Denison-Pender, K.C.M.G. (the vice-chairman and 
managing director), seconded the motion, which was carried 
unanimously. The usual formal business was then transacted, 
at and a vote of thanks to the chairman and directors terminated 
the proceedings. 


EASTERN TELEGRAPH COMPANY, LIMITED. 
he eighty-first half-yearly general meeting of the share- EASTERN EXTENSION, AUSTRALASIA, AND CHINA 
Shaon in tha Factarn Tale h Company te e } 
holders in the Ea ry ae Ce — a ; ¥ i aoa TELEGRAPH COMPANY, LIMITED. 
on the 13tf imst., a stectra ouse, London, Sir jonn oite ia : 5 
Barry, k.C.B. (the chairman), presiding rhe seventy-eighth half-yearly general meeting of the share- 
av, . . ‘ . , , \ im. - d d s —~ 
The secretary (Mr A. R. Hardie), having read the notice holders in the Eastern Extension, Australasia, and ¢ hina Tele- 
° . . . . : y , > rae > > > - " tr 
convening the meeting, and the report of the auditors, graph Company, Limited, was held, on the rath inst., at Electra 
The Chairman, in the course of his speech, said: We are House, London, Sir John Wolfe Barry, K.C.B. (the chairman), 
again able to present 1 satisfactory report to the stockholders, eta “eo F 
the gress revenue for the period under review having exceeded The general manager and secretary (Mr F. EF. Hesse) having 
that of anv previous half-year, and this improvement continues | T€@d the notice convening the meeting and the report of the 
to be well maintained. The gross revenue amounted to auditors, a we I think I 
£746,700, as against, for the corresponding half-year of 1911, |, Phe Chairman said : Gent emen, thin may congratulate 
£672,400. ran increase of £74,300. Message receipts show an the shareholders on being able to present a satisfactory report. 
~ 2 ~~ / : Tha . , aCe} Pe) » 4 c nae . eheaee « . 
increase of £66,500, and I am pleased to say that this increase he gross receipts for the half-year under review amounted, in 
is spread over practically every branch of our system. It is ;7uUnd numbers, to £367,000, against £329,000 for the cor- 
satisfactery to find that the growth of revenue is due to a] Tesponding period of 1911, showing an increase of £38,000. 
general improvement in commercial business, and is not] [his satisfactory result is due to a growth of commercial traffic 
attributable to any of those events of special importance which all over the company’s system, and it is gratifying to find that 
may, for the time being, affect one particular section of traffic, this growth has continued since the close of the half-year. 
although no doubt the war in Tripoli, while it lasted, to some Turning to expenditure, working and other ordinary expenses 
extent contribnted towards the improvement of our revenue. during the same period amounted, in round numbers, to 
The introduction of deferred messages, to which I referred at £166,000, against £151,000 for the corresponding period of 
the last meeting, has also created a new source of revenue while | !9!1, showing an increase of £15,000, of which nearly £12,000 
not adversely affecting our ordinary fully paid traffic; but, so} '5 2 counted for by the heavier cable repairs carried out during 
s , : = e ® . . 
far, these messages have not materially affected the total amount | the past half-year than in the corresponding period of 1o911, 
of the revenue. Dividends on shares in other telegraph com- | 2nd to debiting revenue with the cost of relay and other im- 
panies have produced £3,100 more than for the corresponding | Proved apparatus. The remainder of the increase is due to 
half-vear of 1911, while interest on reserve fund investments increased staff, salaries, and other incidental charges. The 
and on cash on deposit at the bank, &c., accounts for the re- | net profits for the half-year were roundly £182,000, and after 
mainder of the increased revenue. As regards the expenditure | adding £23,000 brought forward from the previous half-year 
side, the total ordinary working expenses amounted, in round | there remained a balance available of £206,000. The usual 
numbers, to £306,000, as compared with £291,300 for the cor- | quarterly interim dividends of 2s 6d per share, or at the rate 
responding half-year of 1911, or an increase of £14,700. As I | of § per cent. per annum, have been paid for the past half-year, 
pointed out at the last meeting, the growth in the volume of | and after making the usual provision out of revenue for the 
traffic necessarily entails more labour and naturally tends to | maintenance ships, insurance and depreciation funds, and add- 
generally increased expenditure under practically all headings. | 1ng £75,000 to the general reserve fund, the balance carried 
TWs ( ited to £56,000, or, roundly, £5,000 more than 
RESERVE PROVISIONS. forward amounted to £5 y, £5 
for the same period of 1911. 


_The beard have considered it advisable, in view of the con- ‘ ; oe es a Ses 
tinued depreciation in the market value of our reserve fund CONTEMPLATED STRENGTHENING OF CABLE CAPACITY. 


Investments, to increase the provision on account of invest- In view of the increase in the volume of traffic between 
ment fluctuations, and have accordingly transferred a further Europe and the company’s system east of India, and also in our 
Sum of £50,000 from the general reserve fund, for that pur-| jocal traffics, due to commercial activity, and the continuous 
pose, the amount set aside on this account now standing at policy of the company to which I have frequently referred in 
£300,000. _In 1910 I made special reference to the importance | this hall of lowering our tariffs when we were able to do so 
of maintaining a large reserve fund. I do not intend to re-| without injustice to our shareholders, the directors have in 
iterate the remarks I made on that occasion, but I would like contemplation the strengthening of our cable capacity in the 
to say that as years go on your directors become more im-| Far East. The Eastern Telegraph Company have also under 
Pressed on the subject, convinced as they are that the stability | .onsideration important cable improvements west of India. The 
of the company is in no small measure due to the consistent | two proposals will thus form a strengthening of the companies’ 
rarrying out of the policy of maintaining large and available communication, but of course they will be expensive. Owing, 
an funds. I also stated that we had in contemplation some | powever, to the existence of our reserve funds, and the growth 
apace renewals on some of our older sections. ee of our traffic, we can contemplate the necessary expenditure, 
sum has on yee “t “ £100,000 Sve Saar a ee which will occupy some two years or more, without any inter- 
fund : d pion COAT gee secms Same — tome ogee : aaa ference with the stability of our ordinary dividend and bonus. 
7 Gan we are continuing the work as oppoctumsty omecs. The vacancy on the directorate occasioned by the death of the 
NEW CABLES Marquis of Tweeddale has been filled by the appointment of the 
The increasing volume of business on our cables, which, by | Right Hon. Lord Inchcape, who has now a seat on our board. 
the way, is—as I have often explained—proportionately greater | I now move the adoption of the report and accounts. 
than the increase of net revenue, points to the necessity of Mr Francis Augustus Bevan seconded the motion. 
have ind our cable capacity east of Suez, and the directors WIRELESS TELEGRAPHY. 
; ying of new and important cables from that : : s 
station eastward, so soon as the necessary landing rights are The Chairman, in reply to a question, said: I do not myself 
granted. The Eastern Extension Company also propose at the | see any reason to alter what I have said before about wireless 
Same time to strengthen their means of communication in the | telegraphy. The experience we have had of wireless 
Far East. Our new cables will, of course, involve consider- | telegraphy, which is making considerable strides in different 
able expenditure, which will be met out of our reserve fund and | directions, has been that it has done our traffics no harm what- 
Out of the normal increase of revenue as it arises. It must | ever. How far this increased development of putting up 
+ A source of gratification that our reserves enable us to deal | Government stations will affect us in the way of competition it 
with these matters without anv anxiety regarding the usual | is impossible for me to say. I do not think we fear the com- 
dividends and bonus paid to our stockholders, or without in-| petition. I think that so long as the cables can give a rapid 
creasing our capital. In view, therefore, of the foregoing, it | and a trustworthy mode of telegraphic communication, free 
18 fortunate that we have been able to carry the sum of | from all interference, and free from all tampering or tapping, 
230,000 to reserve fund this half-year. with the certainty of a good service, the cable companies will 
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always hold their own. In fact, as I think I said many years 
ago, if the order of invention had been reversed, and wireless 
telegraphy had come first and cable telegraphy had come second, 
I think the world at large would have said, “What an 
enormous improvement the cable method of transmitting 
messages is!’ As long as we can hold our own in giving the 
best service to the public, and as long as we are able to give 
that service at a very moderate amount of remuneration, I 
myself—and 1 think the directors share my view—do not fear 
the competition of wireless telegraphy. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman, directors and staff of the company 
terminated the proceedings. 





WESTERN TELEGRAPH COMPANY, LIMITED. 


The seventy-eighth half-yearly general meeting of the share- 
holders in the Western Telegraph Company, Limited, was held, 
on the 13th inst., at Electra House, London, Sir John Wolfe 
Barry, K.C.B. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors, for the half-year ended June 30, 
1912, stated that the revenue amounted to £450,815, and 
the working expenses to £169,770. After providing 
£16,373 for debenture stock interest and £8,294 for 
income-tax, there remained £256,377; to this was 
added £30,312 brought forward, making a total of 
{ 286,689. A quarterly interim dividend, amounting to 
£31,189, had been paid, £145,000 transferred to the general 
reserve fund, £10,000 to the land and buildings depreciation 
fund, and £15,000 to the provision on account of investment 
fluctuations. The directors now recommended a final dividend 
of 3s per share, making, with the interim dividends, a total 
dividend of 6 per cent. for the year, also the payment of a bonus 
of 2s per share, both free of income-tax, leaving a balance of 
£ 33.517 to be carried forward. 


CHAIRMAN’S SPEECH. 


The secretary (Mr E. Steer Hodson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I think you will consider 
the report of the directors and the accounts for the half-year 
ended June 3oth last satisfactory. During the period under 
review there has been considerable expansion in the volume of 
trade and commerce in all the countries of South America 


will be maintained in the future. The company has, I ven- 


tained without some check. 


INCREASED REVENUE. 


The receipts from messages and other sources of revenue for 
tthe half-year show an increase of nearly £46,000. With re- 
gard to expenses, those in London were more by / 362, and at 
the stations abroad were increased by £8,577. The principal 
items to which this increase is due are salaries and wages of 
additional staff required to deal with the increased traffic and 
the usual annual promotions and increments to the employees of 
long service and rent and house allowances. Other items show 
an increase of £2,661, due to cost of new landlines at Pernam- 
The several increases to which I have 
‘| alinded amount to £11,600. The expenses attending the main- 

tenance of cables were less by £6,639, and there is no item 

corresponding to that in 1911, when a bonus was granted to the 
staff. After providing £16,372 for debenture stock interest, 
and £8,294 for income-tax, there remains a balance of £256,377. 

To this is added the sum of £30,312 brought forward from 


‘buco and Santos. 
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which are served by the company’s system, and we hope this 


ture to say, assisted in the development of these countries by 
affording a speedy, trustworthy means of communication be- 
tween all parts of the great continent and the other markets of 
the world. A reduction of one franc per word in our tariff for 
telegrams was made in May last, and we trust the telegraphic 
traffic will increase to such an extent that we shall not suffer 
financially in consequence of this large reduction of nearly 35 
per cent. Indeed, the figures to date seem to warrant this 
hope, but when development takes place so rapidly it is occa- 
sionally followed by a period of reaction, and we must not 
count upon the increases which we have lately had being main- 
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The Chairman, in reply, said: The Western Company at the 
present moment have not in contemplation any particular 
station for wireless telegraphy, but the associated com. 
paniecs—particularly the Eastern Extension and the Eastern 
Companies—have either installed already or are contemplating 
exactly what the shareholder has in his mind—that is, havin 
a wireless system, of a moderate amount of power, in direct 
communication with our cable stations, and that has been 
found on several occasions extremely useful for passing ships 
and matters of that kind. 1 may also say that this company 
have wireless telegraphy installed on their ships, and we look 
to a good deal of utility from that way of dealing with it. Up 
to the present the associated companies have recognised that 
wireless telegraphy may be a useful feeder to the cables, and 
that, I think, is borne out by our experience as far as it has 
gone at the stations we already have and those we contem. 
plate. We think it will be of material use to those on the sea 
who wish to send or to receive telegrams from the whole of the 
system served by the company. Up to this time that is the only 
way in which we have been brought into alliance with wireless 
telegraphy. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The usual formai business having been transacted, a cordial 
vote of thanks to the chairman, directors and staff of the 
company terminated the proceedings. 









DALGETY AND CO., LIMITED. 


The twenty-eighth annual general meeting of the share. 
holders in Dalgety and Co., Limited, was held, on the 14th 
inst., at the offices, 45 Bishopsgate, London, Mr Edmund T. 
Doxat (the chairman) presiding. 

The secretary (Mr T. B. Fisher) having read the notice 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As stated 
in the report, the drought which at one time threatened to 
assume very serious proportions did not pass away until severe 
losses of stock had taken place; but we do not at the present 
moment hold a single station, one small one which was unsold 
on June 3oth having since been satisfactorily disposed of. It 
may interest you to hear the contents of our last cable from 
Australia as showing how matters look up to the present date. 
It reads as follows :— 


on- 


Australia and New Zealand seasonal prospeets—The pastoral outlcok is fair to 
good, with the exception of some portions of Western Australia. Agricultural 
prospects are fair in the Australian Commonwealth and very favourable in New 
Zealand. The Ausiralian and New Zealand wool clip together will, we expect, 
shew a shortage on last year of 300,000 to 350.000 bales. Wheat—We est mate 
there will be an exportable surplus of one million tons from Australia, and a fair 
increase over last year from New Zealand. Dairy produce—The Victorian 
prospects are unfavourable tor butter, but the surplus available for export from 
New South Wales and New Zealand are estimated at about the same as last 
season, whilst in Queensland prospects are excellent. 


With respect to the estimated falling off in the wool shipments, 


the current values as compared with those at this time last year 
ought to compensate for this. 


EE 
—_—— 


THE BALANCE-SHEET. 


Turning to our balance-sheet, the principal items calling for 
notice are, on the debit side, the purchase and cancelling of 
£33,324 of 4 and 4'% per cent. debenture stock and the paying 
off at maturity of £112,865 terminable debentures. In the profit 
and loss account the changes are very slight, the principal 
one being the reduction of £4,074 in debenture and debenture 
stock interest, due to the smaller amount now existing, and 
£1,700 in net profits, largely due to the large amount of 
£1,121,750 138s 3d held on June 30, 1911, in cash at bankers 
and at short notice, and on which for a great part of the year 
under review we only obtained very moderate rates of in- 
terest; but, as explained, a large portion of this sum has now 
been made use of in our general business on advantageous 
terms. The position of the company now is that, after making 
the most ample provision for all ascertained bad or doubtful 
debts, we show a net profit of £217,438 2s 2d. Adding the 
balance on July 1, 1911, carried forward, £81,717 os 2d, we 
have a total of £299,155 2s 2d. Out of this sum the interest 
on the preference shares for the year, £25,000, has been paid, 


eet 


and an interim dividend at the rate of 8 per cent. per annum 
een ae ty making a total of £ 286,689. A quarterly | for the half-year ended December es ai ceotioation’ a. 
ee ne to £ 313189, baa a — £40,000, leaving a balance available of £234,155 2s 2d, which 
» 145; é erred t general reserve fund, £10,000 to | the directors rec 4234.15 aan 
the land and buildings depreciation fund, and £15,000 to the e directors recommend should be appropriated as follows 


provision on account of investment fluctuations. 


en. Abeta £40,000 to the payment of a dividend of 8 per cent. per annum, 


: oe free of income-tax, for the half-year, making 8 per cent. for the 
now recommend the declaration of a final dividend of 3s per | ...,. ; ee ee ee . : 
share, making, with the interim dividends, a total dividend of year; £60,000 to the reserve fund, raising this to £500,000; 


6 per cent. for the year, also the payment of a bonus of 2s per 


£40,000 to the writing down cost of premises, bringing up the 


share, both free of income-tax, which together will amount to total writing down on this head to £210,000; £10,000 to staff 
£51,082, leaving a balance of £33,517 to be carried forward. benevolent fund, raising this fund to £51,000; and £84,155 


The dividend and bonus will be payable November 14th. 
now move the adoption of the report and accounts. 

Sir John Denison-Pender, K.C.M.G. 
seconded the motion. 


A SHAREHOLDER’S INQUIRY. 


Mr Humphreys asked if the board contemplated experimenting 
with or adopting wireless telegraphy between some of their 


1/25 2d to be carried forward, an increase on last year of £2,438 


os 2d. Considering the unfavourable seasonal conditions in 


(deputy-chairman), Australia during the great part of the year under review, I 


think you will admit that the result is eminently satisfactory. 
(Hear, hear.) 


THE CHAIRMAN’S RETIREMENT—A RETROSPECT. 
So far as I am personally concerned, it is very pleasing to be 


) able to place before you such a satisfactory report and balance- 
smaller stations, so that at any future time, in the event of | sheet, for owing to my advanced age I am anxious to retire 
wireless telegraphy competing with the cable system in cost and | from active business life, and have therefore intimated to the 
efficiency, the company might be able to adapt it to their or- 


ganisation. 


board that I wish to be relieved from my duties as chairman, 
managing director and director of Dalgety and Co., Limited, 
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ay * Ssth year. Connected as I have been with the 


company as one of its managing directors since its formation in 
1884, and on the retirement of my co-managing director, Mr 
S, J. Du Croz, in 1890, as sole managing director, and having 
during all that time devoted my life to the service of the com- 
pany, regardless of any personal sacrifice, it was naturally 
somewhat of a wrench to come to the above decision, but I feel 
that it is the wisest course to pursue. My term of office has 
embraced many changes in the Australasian trade and has wit- 
nessed the Australian crisis of 1892-93 and the seven years’ 
drought of 1895 to 1902, and other more or less troublous 
events demanding the closest care and personal supervision, 
from all of which, however, Dalgety and Company, Limited— 
owing to the cautious and conservative policy they have always 
pursued—have always emerged triumphantly, and I may say 
that personally I never felt a moment’s doubt on the subject. 
When you see our invested reserve up to £500,000, and note the 
sums appropriated to writing down cost of premises and to- 
wards the building up of a substantial staff benevolent fund, 


| and when, moreover, I can assure you that, so far as can be 
| humanly foreseen, more than ample reserves have been made 


against any bad or doubtful debts, you will, I think, realise 
that in retiring from the position of managing director of 
Dalgety and Company, Limited, I can do so with no slight 
feeling of satisfaction. (Hear, hear.) As I shall not again 
have an opportunity of doing so publicly, I wish to say that 
during the 28 years under review I have always been most 
energetically seconded both by the directors of the company 
and also by all the members of the staff both here and in Aus- 
tralasia, and for this I wish to record my most grateful thanks. 
I have been on the most friendly terms with many of our lead- 
ing clients, and I sincerely trust that, although business rela- 
tions may cease, my personal friendship, with all these gentle- 
men may remain undiminished. I beg to move: ‘‘ That the 
report and accounts now read are approved and adopted, and 
a dividend of 4s per share is hereby declared, free of income. 
tax, the sime to be payable on and after November 27th instant; 
that a sum of £60,000 be added to the reserve fund: £40,000 
to writing down value of premises; £10,000 to the staff benevo- 
lent fund; and that £84,155 2s 2d be carried forward.” (Ap- 
plause. ) 

The Hon. FE. W. 
unanimously 
transacted, 
retirement 


Parker seconded the motion, which was 
agreed to. The usual formal business was then 
and special reference was made to the impending 
of Mr Doxat and to the excellent services which he 
had rendered during his long connection with the company. 
The usual votes of thanks terminated the proceedings. © 





CAMP BIRD, LIMITED. 


_The eleventh annual general meeting of the shareholders in 
Camp Bird, Limited, was held, on the 14th inst., at Salisbury 
House, London, Mr A. M. Grenfell (the chairman) presiding. — 
The secretary (Mr A. A. Kelsey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Before 
dealing with the balance-sheet and profit and loss account, 
I wish to refer to the alteration of the financial year from 
April oth to June 3oth. This alteration has already been 
explained to the shareholders, and was arranged so as to con- 
form with the financial year of the Santa Gertrudis Company— 
an arrangement which I feel sure will prove to be greatly to the 
convenience of the shareholders. At the last meeting it was 
stated that 6s0,000 7 per cent. preference shares had been issued 
to provide funds to redeem the £500,000 of debenture stock, and 
£132,000 of such stock had been exchanged for preference 
shares. 1 have to state that the balance of £367,000 of deben- 
ah ee has ee been redeemed. At the time the debenture 
ia ois _ issue there were issued with the debentures options 
en shares which expire on January rst next. In answer‘to an 
inquiry from a shareholder, I beg to state that it is not pro- 
posed to extend these options. 


THE YEAR'S PROFITS. 


Turning to the profit and loss account, you will see’ that, 
aoa for every description of expenditure, including 
> ae ing off of £5,000 on account of reports and investigation 
pi Fan eteaea ae due proportion of the issue expenses, and 
oan . Ovi ing for the last amount of the debenture interest 
or the dividends on the preference shares, there remains 

‘ profit of £287,000, to which has to be added the £39,000 
fo in from the previous year, giving us a total net income 
ont for the year. This has been appropriated for writ- 
€ premium on the debenture stock, £28,000, income-tax 


af 


ed directors’ extra remuneration £2,800, and dividends 
ieee an to 20 per cent., £220,000, leaving a balance to be 
plause.) oe of £51,000, against £39,000 brought in. (Ap- 
Satan. rom the quarterly reports sent to Camp Bird share- 

ers the profits were given—from Camp Bird, £245,000; 81 
Pe of Santa Gertrudis profits, £238,000; making a total 
f »453,000. Camp Bird profit, as per quarterly statements for 
urteen months, May 1, 1911, to June 30, 1912, £245,000; less 
aa taxes, £11,000; depreciation, £8,000; and sundry 
eter and consulting engineer, £3,000—together’ £22,000, 
idee a balance to profit and loss account of £223,000. Camp 
Bird? Proportion of Santa Gertrudis profits, 2s per Camp 

S$ quarterly statements for fourteen months, £238,000; less 
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ofthe Santa Gertrudis capital. 
terest in the balance-sheet is the amount of £79,225 invested 
by the Camp Bird Company in the purchase of Aviado and 
Recuperadora shares. 
as the Santa Gertrudis reserve shares were called up, these 
purchases should be transferred to the Santa Gertrudis, and 
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profit, May and June, 1911—this will be in Beneficiadora carry 
forward at June, 1911—{12,000; leaving £226,000,; less de- 
preciation, Camp Bird’s proportion, 81 per cent., £20,000— 
£206,000 ; 
carry forward, £3,800; leaving £202,000, being 81 per cent. 
of the £250,000 to credit of Santa Gertrudis profit and loss 
account. 
some of the shareholders who asked to have the amount recon- 
ciled. 
was found necessary to increase the capital of the Santa Ger- 
trudis two years ago in order to provide funds for the exten- 
sion of the plant, and the Camp Bird bought Santa Gertrudis 
shares, with an option on 132,000 shares. 
been called, and the Camp Bird has made a profit of £16,000 
on the transaction. 
sheet. 


Camp Bird’s proportion in the Santa Gertrudis 


I have gone fully into these details at the request of 


As the shareholders have already been informed, it 


These shares have 
This item will appear in our next balance- 
The Camp Bird’s holding in Santa Gertrudis is now 


1,113,000 shares, which represents a holding of 74.2 per cent. 
The only other item of in- 


It was always intended that as soon 


since the close of last year these shares have been transferred 


to the Santa Gertrudis at cost, to which company the shares 


should rightly belong. As regards the position of the Aviado 
and Recuperadora Company, I will explain thrs at the Santa 
Gertrudis meeting, which follows this. 
CAMP BIRD ORE RESERVES. 
I do not think there is any other item of particular interest, 
so that I will come at once to the ore reserves of the Camp 
Bird. During the period under review the mine profit has 
amounted to £223,000, or £136,000 in excess of the profit esti- 
mated at April 30, 1911. (Applause.) I held out hopes at the 
last meeting that the Camp Bird was not entirely played out, 
and that we might look forward to several months of substan- 
tial profit, but I did not expect to be able to report so substan- 
tial a profit. The estimates of reserves for the next year made 
by the manager in-his annual return were £61,000, but since 
our report was issued the manager states that the developments 
at the mine are of a nature to warrant the estimate of an addi- 
tional £13,000, making a total to date of £74,000, against the 
£61,000 in his report. Deducting a profit derived since 
July 1st of £14,000, the estimated profit in the ore reserves to 
October 1st 1s £60,000. The ore body responsible for the pre- 
sent reserves is situated between the third and the fifth levels in 
the eastern section of the mine, and is clearly shown cn the 
plan sent with the report. All the development work is row 
confined to this territory and tributory to shaft No. 3. This 
shaft is being sunk a further 200 feet below the fifth level, and 
should be completed in January next, when crosscutting to the 
ore body will be carried out. The ore shown on the fifth level 
is certainly promising, and in length is 50 per cent. greater 
than 200 feet above, with no decrease in widths or values, and 
there is good reason, therefore, to believe that the ore body will 
go deeper, so that no one can say what the life of the mine will 
be—(applause)—although we cannot reasonably expect that it 
will be for very long. It appears that this ore body has been 
continuous for 1,000 feet from the surface. At the fourth level 
it was 175 feet in length; haif-way between the fourth and fifth 
levels it 1s 200 feet in length; at the fifth level it has opened up 
280 feet, but as geologists and others who have advised us in 
the past pointed out that we could not reasonably expect to get 
ore at this depth, and as the ore has given out at this depth in 
other parts of the mine, we have been very shy of attaching too 
much importance to this particular development. At the same 
time, one cannot get away from the fact that if this ore body is 
shown to be greater at the sixth level—which will be 200 feet 
lower than the fifth level, and which we should reach about 
January—if we find that at that level the ore shoot is even as 
long and the grade is unchanged, we may, I think, look for- 
ward to considerably more than £60,000 profit as mentioned by 
the engineers to-day. On the whole, therefore, there is quite a 
prospect that the Camp Bird mine may still be in existence 
when we meet again next year. (Applause.) 
THE MESSINA GUARANTEE. 


The other important business which has occurred during our 
financial year to which I have to refer, and of which share- 
holders were advised by circular last February, is the guar- 
antee given by the Camp Bird of the interest for five years on 
the issue of £250,000 6 per cent. debenture stock made by the 
Messina Company. I must confess to the shareholders that I 
was in a difficult position, being very largely interested in 
both companies, and also being chairman of both companies. 
Shareholders may therefore think that I may have had a bias 
in favour of one company more than another, but I think that 
any shareholder who considers the conditions which were 
secured for the Camp Bird must realise that the bargain was 
rather a one-sided one in favour of Camp Bird. You will 
remember that the Messina Company has set aside two years’ 
interest, so that the real financial risk of the Camp Bird did 
not begin for two years. The outside limit of risk taken by 
Camp Bird was, therefore, £45,000. As a matter of fact, dur- 
ing the last three years the Messina Company has produced 
sufficient income to pay the interest on the debentures, and at 
the present moment, even although shipments are only being 
made from development work, the monthly earnings show that 
considerably more than twice the amount necessary to pay the 
interest on the debentures is being earned now, and the engi- 
neers estimate that as soon as the mill is in place and the rail- 
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way completed to the mine—which should be by next summer— 
tae profit of the mine should be at the rate of £240,000 a year. 
That is to say, if the results come up to the estimates, the 
Messina could not only pay the interest, but could pay off the 
whole of its debt in one year. For taking this risk, the Camp 
Bird received a commission of £2,000 in cash and an option 
for three years to subscribe for 125,000 Messina shares, and it 
may interest you to know that these options show an appreci \- 


between £ 30,000 and £40,000. (Appiause.) To sum up, there- 
fore, during the past year we have earned net profits of over 
£287,000. We have paid out £220,000 in dividends, and we 
have paid out several items, such as balance of debenture stock 
premiums, which will not occur again, and we carry forward 
51,000, in addition to which we have a paper profit on the 
Messina transaction of a value of another / 30,000. Altogether 
I think the shareholders have reason to congratulate themselves 


on the year under review. (Applause.) 


OUTLOOK FOR THE COMING YEAR. 

As regards the coming year, I think we may look forward 
with every confidence to another presperous period; but, as the 
Camp Bird becomes exhausted, we begin to depend more on 
dividends to be received from Santa Gertrudis. 
has written to the company to ask why Mr Frecheville has been 
appointed consulting engineer. My answer to the shareholder 
is that he has been appointed as consulting engineer of the 
Camp Bird because, from the experience we have had during 
the last ten years, I consider that Mr Frecheville’s is the 
soundest opinion that you could get in this country on any 
mining proposition—(hear, hear)—that as soon as Mr Hammond 
retired the board were of opinion that it was greatly to the 
interests of the shareholders that we should have the first call 
on Mr Frecheville’s services. During the past year we have 
been looking into the prospects of a great many mines with a 
view to the possibility of acquiring an interest in them for 
Camp Bird, and in cnly one case out of many has Mr Freche- 
ville been able to recommend us to seriously take up the busi- 
ness; but I need hardly point out to shareholders that to a 
company like ours it is Just as important net to lose money as 
to make money—(hear, hear)—and the fact that several busi- 
nesses have been turned down by Mr Frecheville has meant a 
great deal of close attention on his part and possibly a great 
saving on our part. (Hear, hear.) From the statements I have 
just made you will realise that the Camp Bird Company has 
lived through another year of great prosperity and that our 
splendid record of the last ten years is still maintained. I must 
remind you that during the last ten years the mine has produced 
profits of no less than £2.653,000, but whilst we may congratu- 
late ourselves on the past the question which really interests us 
is the future. (Hear, hear.) The developments at Camp Bird 
seem to justify Mr Cox’s estimate that we may still expect a 
proftt from Camp Bird of {£60,000. The ore body being 
developed is quite promising, but inasmuch as the finding of 
ore at this horizon is contrary to the expectations of the 
geologists whom we consulted, and as the development work is 
limited, I do not care to attempt to prophesy, though there 
does seem a sporting chance of our finding a fair ore body 
here. There is always the possibility—a small one in my 
opinion, but still a possibilitvy—-that we may be on the top of 
an entirely new ore body. Mr Cox has thought well enough of 
the prospects to sink the shaft down 200 feet below the present 
drifts, and should we find that the values are maintained at this 
depth, we may begin to speculate on the probability of con- 
siderable future profit from the Camp Bird mine. 


A shareholder 


SANTA GERTRUDIS PROSPECTS. 


Our immediate future, however, is based on our holding in 
Santa Gertrudis. The prospects of this mine are most en- 
couraging ; the Santa Gertrudis meeting is to follow this, and 
I have pleasure in inviting any shareholders of the Camp Bird 
to attend that meeting, relying on those who are not holders of 
Santa Gertrudis shares in their own names not to vote or take 
an active part in the proceedings. But as it would not be in 
order for me to go fully into details of the Santa Gertrudis at 
this meeting, and as Camp Bird shareholders are so largely 
interested in the prospects of that mine, I shall be very glad 
if any shareholders will avail themselves of the opportunity of 
learning the prospects of the Santa Gertrudis. I will merely 
say here that if the estimates of the engineers of the Santa 
Gertrudis are borne out that mine should give a profit this year 
of £360,000, taking silver at the value of 55 cents per ounce, or, 
if you take silver at the price of to-day, the profit should be 
£412,000—(applause)—of which the Camp Bird proportion 
would be £304,000. Adding this to the £74,000 we should 
receive as profits from the Camp Bird, we may look forward 
fairly safely, I think, to a profit for this year of £374,000, so 
that we have every reason to congratulate ourselves not only on 
the past but also on the immediate future. Furthermore, from 
the reports of the Santa Gertrudis it appears that that mine 
has sufficient ore in sight to yield very large dividends during 
the next four or five years, so that not only are we in an 
exceptionally good position to-day, but I think we may look 
forward to very satisfactory profits during the next few years; 
in fact, our position appears to me to be so strong and so satis- 
factory that the board are of opinion that we should take 
advantage of our prosperity to establish ourselves on a really 
sound and lasting basis. 


CONTEMPLATED CHANGE OF POLICY. 


I have been approached by several of the largest share- 
holders, who point out that we are practically dividing our 
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profits up to the hilt, and that if we continue to do so by the 
time that the Santa Gertrudis is worked out we should find 
ourselves with an enormous capital and no assets. At the last 
meeting it was the opinion of the shareholders that the Camp 
Bird Company should be gradually changed into a big mining 
investment company, and it was even suggested that the 
name should be changed to the Camp Bird Trust. I told Mr 
Tavlor, who suegested it, that I was very much in favour 
of accepting his suggestion. We have looked into it very 
carefully, but the drawback of changing cur name is the great 
expense « f reprinting and restamping the bearer warants and 
the certificates which are outstanding, and with a large capital 
such as ours this is a very considerable item, and one which 
I venture to think is hardly worth our incurring at the moment, 
as we can, I think, preceed equally satisfactorily without 
changing our name—(hear, hear)—but we cannot proceed with- 
out some modification of our policy, and in view of the repre. 
sentations that have been put to us by shareholders, I would 
like the shareholders to consider very carefully a change in our 
»olicy. When we had only the Camp Bird mine, the 
holders always supported the board in 
serves every Ve ar. 


share- 
roviding for large re- 
The result, as you know, was that on one 
occasion, when our mill was destroyed, we were able to replace 
it with a minimum of inconvenience to the shareholders, and, 
further, when our mine looked like becoming exhausted, thanks 
to our large reserve fund. we were enabled to pay cash for a 
large part of the Santa Gertrudis purchase price out of our 
reserve fund, which made it easier to finance the purchase, 
which has resulted in the satisfactory position in which we 
find ourselves to-day. Now, during the next four or five years, 


it should be cur policy to build up a reserve fund of £600,000 or 
£-00.000 if we can do so without in any way impairing the real 
benefits of the shareholders. As it is to-day, we are dividing 
our profits up to the hilt. We are making little provision for 


the maintenance of dividends, or for accidents or shut-downs 
which might happen in Santa Gertrudis, just as it happened 
once in Camp Bird, the idea being that shareholders in mines 
arrange for their own sinking fund, but in all properly man- 
aged industrial companies the board of the company incur this 
responsibilitv, and I think that all shareholders who really 
think out the position of the ccempany will come to the con- 
clusion that I have come to, namely, that undoubtedly the 
soundest policy is for us to make hay whilst the sun shines, 
and so to shape our policy now, when everything looks pros- 
perous, as to assure our future beyond any possible question 


EXTENSION OF INTERESTS. 


I claim that we have one cf the most efficient organisations 
both in Mexico and in the United States. Through our various 
affiliations we are in touch with most of the big mining pro- 
positions, and are therefore in an exceptional position to know 
and to hear of opportunities for acquiring new mines on favour- 
able terms. but unless we have some definite policy to safeguard 
our capital and accumulate cash the shareholders will realise 
that it is impossible for us to act as a trust or holding company 
or to hope to acquire interests in other properties at the right 
price. At the time of the Santa Gertrudis the directors had 
to take the risk of pledging the company for the purchase 
of the mine for nearly £1,000,c00 in cash, and we had to do 
this, taking the risk that the shareholders would back us up. 
As you know, the shareholders did back us up, and I am glad 
to think that this bold purchase has turned out so satisfac- 
torily; but we raised the money by issuing more capital of the 
Camp Bird, and with a wasting asset, such as a mine, it 15 
obvious that there must be a limit to such financing, and it 
must also be obvious to the shareholders that the board of 
directors cannot be expected to take such big risks on their 
behalf indefinitely. (Hear, hear.) At the present moment we 
are considering—together with probably the strongest mining 
people in America, and with one of the strongest Conti- 
nental groups—purchasing a very well-known mine in Mexico. 
It is a mine that has been reported on by nearly all the best- 
known engineers, but the owners’ idea of its value was too eX- 
travagant, and we have acquired an option on it on terms 
which, with small modifications, may be considered satisfac- 
tory. As the negotiations are still going on, and as our pre- 
liminary corps of engineers have only just reached the mine, 
you will not expect me to make any definite statement as to 
which the mine is, or what is the purchase price, but suffice it 
to say that even the third share which has been reserved for us 
will require a considerable sum of money, and, provided that 
the results of the examination satisfy our engineers, there 1s 
no doubt, in my opinion, that it is an opportunity which 
should not be missed. Had we been in the fortunate position 
of having a lot of spare cash, I would like to have had a bigger 
interest for the Camp Bird. As it is, our participation is such 
that we can see our way to financing it, and the profits which 
should accrue to the Camp Bird Company would be consider- 
able. Again, we have an option on 125,000 Messina shares for 
three years. As you probably know, this option is already very 
valuable, and shows us a profit on paper to-day of between 
£30,000 and £40,000, but if the actual profits on the working 
of the Messina mine come up to the engineers’ estimates, we 
should be acquiring the shares on a basis to return some 40 
per cent. on our investment. In both these instances I feel 
confident that shareholders have an opportunity of acquiring 
an investment on terms which are not only most favourable, 
but which shareholders could not get for themselves, and we 
have only been able to secure these terms because we are con- 
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sidered a financially strong and well-managed company. There 
is a very old axiom that nothing makes money like money, and 
there is another well-known proverb that you cannot make 
bricks without straw. 

PARTICULARS OF THE PROPOSED CHANGE OF POLICY. 


If advantage is to be taken of all the credit and the work 
that has been put into Camp Bird during the last ten years, 
and if it is worth while to continue such work, I think that a 
change in our policy of dividing our income is necessary, and 
what I suggest for your consideration is the following :--That 
we should put by during the next few years substantial sums 
each year to build up a really big reserve fund. From the 
Santa Gertrudis alone we should be able to build up a reserve 
fund of nearly £750,000 during the next five years, and if the 
Santa Gertrudis 1s as good as we think, we ought to be able 


to build up a reserve fund of over £1,c00,000 in due time. | 
The credit and standing and value of our company would then | 


be very high, and people would realise that, instead of Camp 
Bird being a wasting asset, it is getting stronger and more 
valuable every day. While shareholders might feel disap- 
pointed that they were not getting the same income as hitherto, 


as a matter of fact, if they will think it out, they will realise | 


that their position is unchanged, as if they think that the Santa 
Gertrudis is to last five or six years, they would not—if they 
are business people—spend all their dividends, but would put 
a great deal of it to form their own sinking fund, but I believe 


we can so establish the Camp Bird Company that before very | 
long we should be one of the most successful and one of the | 


strcengest investment companies in the City—(applause)—and 
shareholders will then feel justified in spending as income what- 
ever is declared as dividend. I am quite certain that the 
policy that I suggest is the right business policy. 1 
claim the confidence of the shareholders and their support in 
assisting the board to really make the Camp Bird not only a 
prosperous, but a permanent institution. (Applause.) I shall 
be very glad if shareholders will consider this very carefully. 
I thought it was only right that the shareholders should be 
taken into the confidence of the board, and I may say on be- 
half of the board that we are unanimous in recommending this 
change in our policy. I think shareholders will realise that, 
with our very large capital, it is not right for us to work ovt 
our present mine and to attempt to issue more capital to 
acquire new mines. I must say, speaking as one of the largest 
shareholders, that I look forward to the building up of a big 
working capital as one of the soundest and safest policies that 
the board could initiate in the true interests of the shareholders, 
and I hope that this view will commend itself to the other 
shareholders. There is nothing further for me to sav except, 
is usual, to extend our very best thanks to Mr Cox and his 
able assistants for the loyal manner in which they have watched 
over our interests. We are certainly in a better position to-day 
than we were in last year, and, as you know, that is due almost 
entirely to our staff on the other side. I hope it will be your 
pleasure to vote them £1,000, as we have always done in the 
past. (Hear, hear.) The fact that the Camp Bird has become 
more limited means that they have greater difficulties and 
incur greater responsibilities in trying to discover new ore 
oo * to make the greatest money out of the present ore 
les. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
oe thee seconded the mction, which was, after a 
5 ‘Iscussion, unanimously agreed to. The usual formal 
Hsiness was then transacted, and a vote of thanks to the chair- 


man . ap 
an, directors, and staff of the company terminated the pro- 
ceedings. d 


SANTA GERTRUDIS COMPANY, LIMITED 


Caen eel general meeting of the shareholders in the Santa 
ema eae? Limited, was held, on the 14th inst., at 
presiding use, London, Mr A. M. Grenfell (the chairman) 
ame ee (Mr A. A. Kelsey) having read the notice con- 
The Ch _ meeting and the rep rt of the auditors, 

net tn an > in the course of his speech, said: I think we 
past year snuct very happy circumstances, the result of the 
leiiedinee Ls vorking of the Santa Gertrudis having been 

y satisfactory. Not only have the immediate results, 


a form of profits, been on a very large scale, but the de- 
cot l€ at work has been equally satisfactory, assuring the 
ead 1 em he company for many years. Referring to the profit 

“s account, you will see that we have received as divi- 


aden ee en Company £250,000. We have 
megane ras ; an — range £1,100, making a total income 
rent aaa offic gainst which there are the usual debits for office 
ieiiaeee aaaen a There is also an item of sundry ex- 
preliminar en 0 am unting to £ 30,000. This includes the 
gineete? too <npeenen London expenses, directors’ fees and en- 
this ; ees for a pericd of 2% years. You will remember that 
S is the first income that the company has received. 


PROFIT AND DIVIDEND. 


We have a gratifying balance of £214,coo to carry to the 
Profit and loss account; that is to say, the profit and loss ac- 
count, after providing for every description of expenditure and 
after writing off £30,000 for preliminary and sundry expenses 
since the formation of the company in December, 1909, shows a 
Profit of £214,000, which has been appropriated as follows :— 
Dividend of 3s a share, £205,000; reserve for income-tax and 


—— 
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directors’ extra remuneration, £4,000, leaving a balance of 
£4,600 to be carried forward to next year. Turning to the 
balance-sheet you will see that the cost of the property stands in 
our books at £1,130,000, but we have expended altogether for 
purchase of plant, &c., £230,000. Sundry creditors are pretty 
well balanced by outstanding debtors. There is really no 
particular feature of interest in the balance-sheet. Since the 
end of the company’s financial year the 132,c00 reserve shares, 
on which the Camp Bird had an option at par, have been issued 
to that company, making the issued capital to-day £1,500,000. 
This issue has enabled the company to acquire from the Camp 
Bird the Aviado and Recuperadora shares which at June 3oth 
last had cost that company £79,000, since which date further 
purchases have been made. Whilst the purchases were made by 
the Camp Bird, they were for account of this company, and 
have been handed over to this company without any profit. 
The Aviado situation I will explain to you later on. During 
the year 269,839 tons of ore and tailings were treated, from 
which there was recovered 88.43 per cent. of the values. The 
bullion contained 26,co0 zs of gold and 4,420,000 ozs of silver. 
After allowing for depreciation the net profit was £252,000. 
During the past year operating costs were materially reduced, 
and it is anticipated that there will be further reductions in 
this respect during the current year. It is our policy to 


| charge direct to cperaticns every possible cost, although it is 


expected that during the coming year there will be a consider- 
able reducticn in expenditures cf this character. The con- 
struction of San Francisco shaft No. 2, having a hoisting 
capacity of 1.coo tons in 24 hours, will be completed and reddy 
for use to the eighteenth level by February next. 


MINE DEVELOPMENTS. 


The development cf the filling cres has been very satisfac- 
tory, and quite up to the estimates. There remains a large 
area of old workings still to be opened up, and for the purpose 
of working the mine to the best economic advantage it has been 
decided that the low-grade ores existing on any one level 
should be extracted simultanecusly with the high-grade ore, 


| thus making available a large extra tonnage. In order to do 


this the capacity of the mill has been increased to 25,000 tons 
a menth. Developments at the eighteenth level have been very 
satisfactory, exposing 2 pay ore shoot for 1,800 feet or 300 feet 
more than on the level above, the lengthening of this shoot 
being to the west, the west drive is still in good ore. The east 
drive has been run to the boundary line in good ore. The 
nineteenth level was reached at a point 150 feet on the dip of 
the vein below the eighteenth level, and crosscuts were run 
from both the San Guillermo and counter shafts to the vein, 
ind driving east and west is now being carried on. Referring 
to the advisory engineer’s report, in which he takes up the 
nineteenth level development, the improvement reasonably ex- 
pected at that time has, in fact, been more than fully realised, 
particularly in the eastern section. Both east and west drives 
are advancing in pay ore, the former being exceptionally high 
grade. Developments on the nineteenth level have, therefore, 
proved a large tonnage of ore to be positive and partly de 
veloped, which at the time of the estimate of the ore reserves 
was classed as ‘‘ probable.”’ Sinking to the twentieth level 
is now being carried on. At this date the San Guillermo shaft 
is about 110 feet below the nineteenth level. Crosscutting to 
the vein at the twentieth level should be commenced in 
February. The developments in the territory referred to hav- 
ing been carried well ahead, preparations are now under way 
to explore the cutlying claims and properties of the company. 
As vou are aware, there are several very promising tracts in 
other parts of the property which, up to date, we have not been 
able to examine except in a cursory manner. One of these 
gave decidedly encouraging results, and we hope now that 
Mr Rose has got the mine in such good working order he will 
be able to spare some attention towards the future develop- 
ment of these other claims. 


ORE RESERVES. 


The consulting engineer estimates the ore reserves at June 30, 
1912, at 1,137,000 tons, yielding a profit of $7.475,000; that is 
to say, a profit of £1.500,000. This is taking silver at 55 cents 
per ounce, and it will no doubt interest you to know that to- 
day’s price of silver means an increase in the value of the same 
reserves of no less than £360,000, bringing the total profit in 
sight at to-day’s price of silver up to £1,900,000. In estimating 
the profit for next year your engineers are taking silver at 58} 
cents per ounce, and at this valuation they estimate a profit for 
the ensuing year of £360,000, but should the price of silver 
remain at about the present market price the same ore should 
vield a profit amounting to the very large total of £412,000. I 
think, gentlemen, that this must be considered in every way 
satisfactory. One of your directors visited the mine this year 
and he found everything most satisfactory, both as regards 
mines and mills, and he specially commended to us Mr Rose’s 
able management. I take advantage of Mr Rose’s presence here 
to-day to congratulate him, on behalf of the shareholders, on the 
very successful manner in which he and his staff not only 
carried out the construction of our very large mill, but also on 
the able manner in which he has opened up the mine to supply 
the mill. As you must realise, it is no small undertaking to lay 
out a mine for an output of 300,000 tons per annum, especially 
as it is not only 300,0co tons for one year, but, as you have 
seen from the engineer’s report, we have at least four years’ 
ore in sight to-day. 
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LABOUR POSITION. 


While Mr Rose has to be congratulated on the score of the mine 
and of the mill, he also deserves our hearty congratulations on the 
way in which he has managed not only to secure labour, but also 
to keep his labour contented during the very difficult period of 
general disorganisation which Mexico has been going through 
practically all the time that Mr Rose has had charge of our 
property. He has made it his business, as far as possible, to 
promote the welfare of all those who work under him. At Mr 
Rose’s suggestion, a number of comfortable dwellings have been 
erected, both for the married and single men, near the mine. 
These dwellings are let at a fair rental to those who are work- 
ing for the company, and have proved a great boon to em- 
ployees—so much so that the demand is far greater than the 
supply. 
it is a very great direct benefit to us if our labour is contented, 
willing, and loyal. (Hear, hear.) The result of it has been 
already shown, as during the late troubles in Mexico we have 
not had to shut down for a single day—(applause) 
always had our full quota of miners, and I am glad to say that 
Santa Gertrudis has earned the best reputation in Mexico from 


























































































































the point of view of being a good employer. 
THE AVIADO SITUATION. 


Last, but not least, I will deal with the question—known as 
the Aviado situation—which has troubled some shareholders, 
more especially our foreign shareholders. The position is 
briefly this:—In 1882 a contract was entered into for a term 
of 18 years, terminating in 1901, under a certain basis for treat- 
ment of ores. Before its termination, in 1898, this contract was 
renewed for a new term of 18 years to date from this termina- 

tion, expiring therefore in 1919. We claim that in 1808, at the 


entitled to charge the specified rate. Further, we claim that at 
acquisition of two contracts, a mining contract and a milling 
contract, the latter of which was most valuable, and therefore 


some of the Aviados are trying to dispute. 


| become Aviados; very few, if any, of the original Aviado share- 
holders are now represented. ‘The total number of Aviado 
shares in the Amistad and Concordia Mines is 12,800; of this 
number 6,927 joined the company called Recuperadora, which 
was organised in Mexico to bring a suit against us for the 


treatment of the ores. We answered that the suit implied the 
devolution of the mines, and such mines being indivisible the 
| suit should have been presented, not by a majority of Aviades, 
| but by their unanimous consent. | 
before the Courts in Pachuca as a demurrer on the main suit, 
the decision of the Courts being against us. We appealed, 
however, to a higher Court, winning the demurrer, the decision 
of the lower Court being reversed by the Court of Appeal. Out- 


cent. of the Recuperadera capital, and we are therefore in 
possession of absolute control, allowing for removal 
inodification of statutes, and even winding-up the company. We 


have not only won the decision of the Law Courts, but for all 





| 

| 

| 

| 

gentlemen who were trying to sue us, so that I think the share- 
holders may feel quite satisfied that there is nothing serious in 
this agitation. On several occasions I have tried to reassure 
| you that we were quite certain of the position we had taken 
from the first, 

quite confident we should not be disturbed. Referring to the 
political situation in Mexico, the Chairman said that the out- 


look was now more promising ; but, so far as their mine was 


up 


concerned, he might say that the political situation had had no 


effect upon them. In conclusion, he moved the ad ption cf the 


report and accounts. 


} 
We all know that in a big proposition such as ours be considered as a very conservative estimate. 
and have | 

| 

} 

| 

| 

| 

i 

| 

} 

} 


time the renewal was made, the treatment charge was then per- | 
fectly legitimate and reasonable, and that therefore until this | 
contract expires the plant treating the ores is legitimately | 


the time the mine was bought the purchase took the shape of the | 


that full price was paid by us for the milling contracts, which | 
q It is further to be | 
noted particularly that a large number of the present Aviado | 
shareholders were formerly Aviadores who made the milling | 
contracts, and who, since our acquisition of these contracts, have | 


devolution of its mines, and also for reforms of the terms of | 


This preliminary suit came up | 
side of this legal aspect, we now control approximately 60 per | 
f directors, | 


practical purposes we have put ourselves in the shoes of the | 


which was a fair and straight one, and we were | 
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machinery. The first part of the programme laid down last 
year had been practically carried out as regarded the mine, and 
the equipment was well in hand. Although they had laid 
down their new plant for the treatment of ores by concentration 
methods, with a view to making large shipments of high-grade 
copper concentrates, they had not overlooked the important 
question of smelting. In fact, they had decided to instal at 
once a small smelting plant which would be used for experi- 
mental purposes, and at the same time on a sufficiently practical 
scale to allow for an output of smelted matte or copper. 





ORE RESERVES AND PROFIT ESTIMATES. 


As to the ore reserves—namely, 170,000 tons of 10 per cent. 
copper ore blocked out within the developed sections—this must 
The probable 

and possible ore estimates were in a fair way towards realisa- 

tion to the roth level, and they would find the ore bodies 
continuous, without doubt, to a much greater depth. After 
making allowances for contingencies, Mr Calderwood estimated 
that with the completion of the new mill and works, and given 
railway facilities, the profit resulting from milling 120,000 tons 
should be £240,000 per annum, based on a market price for best 
| selected copper of £75 a ton. The more they got to know of the 
| property the more confident they were that their estimates would 
be proved to be conservative. All they required were railway 
| facilities, and they hoped that before next summer the railway 
would have reached their property. Work had been concen- 
| trated at the Messina Mine alone, but it was beyond question 
that other discoveries would be made in other parts of their 
property having large rums of ancient workings. A certain 
amount of prospecting work had been done in the past, both east 
| and west of the mine, which had proved the continuation of the 
| lodes. Generally speaking, it appeared safe to predict that in 
time they should have at least four large copper producing 
| mines on their property, of which the present Messina was the 
| first. With a group of preducing mines, and a railway line 
connecting each one, the prospects of establishing a large copper 
| industry were certainly attractive, and the company should in 
time become an important factor among the large copper pro- 
| ducers. The outlook for the copper industry at the moment was 
decidedly encouraging. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr R. J. Frecheville having seconded the motion, Mr J. M. 
Calderwood gave particulars of the mining position. 

The resolution was unanimously adopted, and the usual formal 
business terminated the proceedings. 


NARAGUTA (NIGERIA) TIN MINES, LIMITED. 
The second annual general meeting of the shareholders in the 

Naraguta (Nigeria) Tin Mines, Limited, was held, on the 11th 
| inst., at Winchester House, London, Mr Frank N. Best (the 
chairman) presiding. 

The secretary (Mr Percy S. Fitzer) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that there were one or two items in the 
accounts and a few matters bearing on the report which he 
thought required some explanation before asking the share- 

holders to pass the usual resolution adopting same. In dealing 
| with the accounts there were two items on the credit side; first, 
the increase in buildings, plant, tools, &c., which had gone up 
by a little over £4,000. For some months after his arrival 
on the property their general manager very wisely kept a tight 
hand over the expenditure till he had satisfied himself the mine 
had a profitable future before it. He then started to put things 
in order, building suitable quarters for the staff, ordering pipes, 
tools, &c., so as to have the mine as well equipped as possible, 
and this money had all been spent with a view to permanency. 
The next item on the credit side was mine development and new 
property account, which had increased, roughly, by £7,000. 
Everyone knew that development work was one of the most, if 
not the most, important thing in mining. 


THE CHAIRMAN’S VISIT TO THE PROPERTY. 
He was glad to say that his visit to the property had con- 

































| manager’s report was by a long way the best prospected and 
proceedings. | developed area in Nigeria, and in his opinion Mr Bourke’s 
ani ai se = | estimate that the mine had already an assured life of 20 years 
| before it was a very moderate one indeed. Lest shareholders 

| might imagine Naraguta would be worked out at the end of 


MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, that period, he might say that when the sampling of that area 


LIMITED, had been definitely completed, it was probable that a consider- 


The annual general meeting of the shareholders in the | ably increased life might be disclosed, while they had 14 square 
Messina (Transvaal) Development Company, Limited, was held, | miles, some of which they knew to be payable, left to prospect 
on the 12th inst., at Salisbury House, London, Mr A. M. | ° 
Grenfell (the chairman) presiding. | 

The secretary (Mr A. A. Kelsey) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the profit and loss account showed 
that the ore shipments for the period under review realised 
£29,000. They carried forward to the balance-sheet a debit 

of £10,000 as the charge for all their work during last year— 
a very satisfactory figure, in view of the developments reported 
| by Mr Calderwood in his clear and able report. A strong 
feature of the developments was the consistent average assay 
| value of the ore—namely, 10 per cent. copper. This applied to 
| all ore throughout the mine which had been sampled. They 


| and develop. The current low returns from Naraguta were not 
due in any way to the value of the mine, but solely to the 
| shortage of labour. Another point which they had to considet 
| in estimating the future of the property involved the excellent 
| prospects and position of their new properties in the Ninkada 
(Karama) ,areas. Those were practically three times the size 
| of Naraguta, ana Mr Bourke estimated there were 1,500 tons of 
cassiterite already in sight. They could realise what an im- 
mense asset had been secured for the future of the company. 
During the last five or six months it had been very difficult to 
obtain a sufficiency of labour, and the whole industry had had 
a set-back. The difficulties of both labour and food would, he 
had no doubt whatever, disappear with the development of 
transport facilities. The transport problem, so far as Naraguta 
was concerned, was well on the way to being solved, and the 
same remark practically applied to the whole field. The general 


——_——  ———  — ——  — — — —— —— 


Mr J.'S. P. Samborne seconded the motion, which was carried | Vinced him that the five square miles referred to in the — 
unanimously; and the usual formal business terminated the 


had decided, in view of the very favourable outlook for a per- 
manent mining industry, to establish themselves on a sound 
basis at the mine in the matter of buildings, plant, and 
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manager recommended a further expenditure on development 
account for the purpose of bringing in a new leat and pipe- 
line, which would cost, say, from £12,000 to £14,000. Mr 
Bourke was confident that when this work was completed the 
wet season’s production would be fully 100 tons per month, 
which would ensure their yearly average output of from soo 
to 600 tons being maintained from the Naraguta area alone. 


SUMMARY OF RESULTS. 


In making a final summary of results they arrived at the 
following facts :—Their original holding, upon which the com- 
pany Was formed, was four square miles. ‘They now held five 
square miles under mining lease, out of which it was estimated 
areas equal to one square mile would give an assured life of 
a0 years, and yield 10,000 tons of black tin; 57 square miles 
under exclusive prospecting licence, with black tin in sight to 
the extent of 1,500 tons, and a further 30 square miles under 
application for an exclusive prospecting licence. At the present 
market price the profit on the 11,600 tons of black tin in sight 
would be at least £750,000. To have paid £52,500 in dividends 
in two years and to have attained such a position as these 
figures demonstrate was not a bad record for so young a com- 
pany. In his foregoing remarks he had confined his calcula- 
tions to facts proved with regard to a very small portion of the 
areas held by the company. He had not attempted to frame 
even a rough estimate of the value of the greater part of the 
areas, for, although general prospecting had disclosed the 
presence of tin, he considered it inadvisable to place any value 
on them until closer prospecting had been undertaken and more 
accurate figures were available. (Applause.) In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr John Waddington seconded the motion. 

Mr Sutton said he noticed that the net proceeds of the sale 
of s60 tons of tin ore were given at £55,583. but the cost of 
transit to Liverpool was not stated. He, therefore, wished 
to ask what the cost of transit would be. _ 

The Chairman, in reply, stated that the cost of transport 
was formerly £25 per ton, but it was now £22 10s. 

The resolution was then submitted to the meeting, and unani- 
mously adopted; and a vote of thanks was passed to Mr 
Bourke, the company’s general manager, and his staff in 
Northern Nigeria. 

The Chairman, in acknowledging a vote of thanks passed 
to himself, said that the policy of the board was to put the 
matter, if he might say so, as badly as possible, so that the 
shareholders might have a surprise in the future; but he quite 
hoped that they would get a dividend on their capital this 
year, besides paying for the extra outlay for the new pipeline. 

The proceedings then terminated. 





SIAMESE TIN SYNDICATE, LIMITED. 


_The fifth annual general meeting of the shareholders in the 
Siamese Tin Syndicate, Limited, was held, on the 11th inst., 
at Winchester House, London, Mr Cyril K. Butler (the 
chairman) presiding. . 
The secretary (Mr Charles A. Underwood) having read the 
hotice convening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: The com- | 


pany’s work has again centred round the development and 
working of the Ngow property. When we held our last annual 
meeting it was hoped that No. 1 dredge would start work 
some time in November of last year, but, as a matter of fact, 
it did not start until December 14th, and between that date and 
January oth of this year the dredge was cutting the necessary 
working faces preparatory to commencing actual work. There 
has been a great deal of delay in obtaining, and when obtained 
m2 dispatching, spares for the dredge to the property, owing 
to the various strikes in this country, and this has caused 
great inconvenience to those in charge at Ngow and consider- 
able loss of time in the working of the dredge. These diffi- 
culties are being gradually overcome, and when I have the 
pleasure of next addressing you from this chair I hope to be 
able to tell you I am quite satisfied that no undue delays can 
arise in the working of any of the dredges owing to there 
being an insufficiency of spares on the ground. (Hear, hear.) 


DREDGING RESULTS. 


The returns for the fourteen weeks ended August 2oth show 
that, after payment of freight to the smelting works and the 
Toyalty to Government on the tin recovered, No. 1 dredge 
earned no less a sum than £15,750, or £1,125 a week— 
(applause)—against which must be set the working expenses, 
which are estimated at, roughly, £125 per week, and the cost 
of renewals, of which we can give no accurate return, but we 

lieve the amount would not exceed on an average £75 per 
oe (Hear, hear.) This is, of course, very satisfactory, but 

, should bear in mind that tin is standing at a high price 
at present, and that for a part of the time the dredge was 
Spey working in ground above the average value of 
oe ole of the property. Mr H. G. Scott, in writing to the 
oo on September 15th; says: “I think I am justified in 
. ae that, in spite of the reduced yield for the last fortnight, 
nd the absence of any yield for a month, there is a fair 
ee that an average production of 14 tons per day 
oe result from the last nine months of the financial year.” 
at — hear.) This would give us a weekly return, with tin 

S present prices, of about £1,250, and I think, gentlemen, 
you will agree with me that if we can realise, or nearly realise, 
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this estimate, we shall have obtained a very good result from 
our first twelve months of regular work on the N gow property. 
As a result of the experience and knowledge gained from the 
working of No. 1 dredge, and with a view to reducing the 
working costs, which have proved somewhat higher than antici- 
pated, it was arranged that the new dredges should be of much 
larger capacity than the present one. In order to work the 
ground on the most economical basis, it was considered desir- 
able to build the two new dredges with buckets having a 
capacity of about double that of our present dredge, which 
should give a yardage of about 112,000 yards per month per 
new dredge. Both dredges will be worked by two suction gas 
engines of 200 horse-power each, to be fed by charcoal. 


ENCOURAGING INDICATIONS. 


I have to congratulate the shareholders that the workings 
to date seem to prove clearly that (1) the nature and value of 
the ground is satisfactory; (2) the quality of the tin ore is 
good, the smelter’s assays showing an average of over 75 per 
cent. of metallic tin; (3) the nature of the bed rock is satis- 
factory; and (4) that there is every reason to think the recover- 
able values were not over-estimated. (Hear, hear.) With 
regard to our smaller properties, we received in tribute from 
Tasor during the year under review £3,533, and this should 
continue at the same rate for three or four years, and after- 
wards at a declining rate for a few years longer. From Muang 
Mai we received £1,293, but this will probably steadily de- 
crease until vanishing point in about three years’ time. I 
now come to other properties, and I will refer to Bangren first, 
which is about four miles from Ngow. The lease has not been 
signed, but it has been officially promised. The property con- 
sists of 300 acres, and the ground can be easily worked by a 
dredge, being free from boulders and clay in the overburden. 
It has been bored at intervals of 500 feet square, but will be 
further bored this winter. Only one dredge will be required, 
with buckets of about 14 cubic feet capacity, and with tin at 
£160 a ton this property should bring in a profit of approxi- 
mately {£30,000 per annum for the estimated life of eleven 
years, after replacement of capital expenditure and allowing 
for all working costs and duty. The Chairman afterwards 
read a cable giving the following returns for the 
fourteen days ended the 6th inst.:—Number of hours 
worked, 300; piculs of tin ore won, 430; cubic yards raised, 
28,000. This represented about 25 tons 12 cwts of tin ore 
recovered, of the gross value of £4,107. He remarked that a 
few more returns like that would place the company in a posi- 
tion to start its career as a dividend-paying concern. It was 
quite clear the company had made sufficient profits to enable 
them to pay a substantial dividend at the present moment had 
they not to consider the large capital expenditure in connection 
with the two new dredges. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr T. Gilbert Scott seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and votes of thanks to the chairman, directors, and staff 
of the company terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


pa -Recewrs,— 


| = —-RECEIPTS.-—~, 


| Estimate Apl.1,'12,Apl.1,'1l.| Week Week 
for Year to to | ending | ending 
1912-13. | Nov.9, | Nov. 11,} Nov.9, | Nov.1l, 
1912. 1911. 1912. 1911. 
Balauces in mxchequer & & £ } z é 
lst April :— | 
Bank of England se... “ 10,623,073 12518.574 a he 
Bank of Ireland ....00. ee __ 845,518 1,027, ae ss ie 
REVENUE. 11,468,591 1354617 .. om 
Castoms,....cccccceseecess.| 33;900,000 19,899,000 20,545,900! 874, 857,060 
Excise ......2--ccccereese: 37,700,000) 22,410,000; 23,150,300, 590, 650,000 
Estate, &c., Duties ........| 25,4 | 16,343,900, 14,387,000, 512,000} 411,000 
GAMEANS <icccccccccccsccses.| FY 6,179,000, 5,469,000' 285, 000 
Land Tax ......++.seecees f 
House Duty ............-- 2,700,000 Sree, £99,000 7" 
Property and Income Tax.. 44,100,000 10,274,000) 11,507,300) 80,000; 194,000 
Land Value Duties ........ 545,000 73,000 130,000: 10,00} ais 
Post Office .......seeceee+- 29,175,000) 17,280 900 14,530,000; 810,000, 730,000 
Crown Lands ...........+. 530,000! 290,000: 29000 .. ad 
Receipts from Suez Cana) { 
Shares and Sundry Loans 1,289,000  830,587' 782,584 lo as 
Miscellaneous ......++..--| 2400,000) 1,695,623 1 367,745, 30,645; 101,395 


Revenue ......++e-4-. 487,189,0UU, 95,644,210) 92,546,329| 3,192,645) 5,220,595 
Total. including Balance ........ (107,112,801 105,892,500... +| .. 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 803,000! 700,000) 
For Treasury Bills (net amount) .... 400,000! ee | 
For Exchequer Bonds issued under 
the Capital Expenditure (Money) 


150,000 ae 


BOR WEF acces stcccecovednesseses: 4 as | ee 
Under Telegraph Acts, 1892 to 1907 .. 750,000' 600,070 
Under Military Works Acts, 1897 to 

BOD oc. caneetesccccesncsadéedesnctsee ee 150,000 ee ee 
Under Public Offices Site (Dublin) 

Bets TEED ccececsdceces:cosccecssese os 25,000, eo | ee 
Temporary Advances, deficiency...... es 1,500,000: ee os 
Temporary Advances, Ways and | 

Means (Treasury Bills) ............ -- | 4600000... _| 1,000,00) 

Total ..... easewoccacctactPescsens 119,123,701 113 467,500) 5 347,645 4,220,305 


On the 22nd July, 1912, Exchequer Bonds for £4,000,009, bearing interest at 
3per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in yart payment of the purchase money of the National 
Telephone Company’s undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 
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EXPENDITURE AND OTHER ISSUES. 


Estimate —-—— 
for Year 
Apl. 1,"12, Apl. 1,11, 
1912-13. “Ph ~ 
Nov.9, | Nov. 11, 
on _igh. | 
.— 
National Debt Services ... 24,500,000 li 358,022 14,530;206 
Development and Road Im- 
provement Funds ........ 1,225,000 536,329 717,201 
Payments to Local Taxation 
Accounts, &. ............ 9,584,000 5,496,706 5,161,271 
Other Cons. Fund Services. 1,709,000 1,103,037, 1,122,812 
Supply Services ..........-. 151,919,000, 82,336,853 79,957,597 
Expenditure............ 188,927 105,840,927 101,489,117 


Total Issues out of the Exchequer 
to meet Payments from 


-— Issvus. —s 
Week ote BANK OF ENGLAND. 
a Sei.” Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
—s L  e the week ended Wednesday, November 13, 1912. 
5 ie ee ISSUE DEPARTMENT. 
56,026 


$< 


[November 16, 1912, 


esses 
——_—-» 


The Bankers’ Gayete 





4 £ 
Notes issued ........ 53,740,955 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
Gold coin and bullion 35,290,955 


560,380, 360,380 
3,491,979. 2,620,854 
3,852,359 3,037,260 


















































ESTABLISHED 1824. 


| FUNDS OVER ~- ~ = £6,600,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
RISKS, THIRD-PARTY, AND WORKMEN'S COMPENSATION 
EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


INSURANCES 





| 

| 

ll cs 

|| CAR 
} 


For Advances for Bullion ............ 950,000 950.000. 150,0C0 53,740,955 93,740,955 
For Advances for Interest on Ex- 
| chequer Bonds under the Capital i BANKING DEPARTMENT, 
| — _ Bessey) Act, 1904 .... 107,588 107,588 om ~ £ ' £ 
+| For Exchequer Bonds issued 
ain Capit al esee- Proprictors’ capital .. 14,553,000 Government securities 13,034,576 
|  diture (Money) Act, 1904... £4,781,700 Rest ...cceeeeeeeee 3,216,299 Other securities .... 31,565,992 | 
ee Public deposits* .... 12,764,391) Notes ............+. 25,440,550 
ee en eae Other deposits ...... 40,813,188 Gold and silver coin 1,336,204 
| Under Telegraph Acts, 1892 to 1907.... 79€,0CO 459,000 : ; Seven-day and other 
0 nder Military Ww orks Ac ts, 1897 te » 1903 ee 150,000 . *e bills.. eeeereeeeeeee 30,444 
| Under Land Registry (New Buildings) — an oaan 
i Act, 1900...» Seballebiiekaubeaenid 12.000 1,000 * 71,377,322 71,377,322 
!} Under Pablic Buildings Exp. Act, 1903 20,000 a . : i 0 i 
Sater Public Offices Site (Dublin) Act, | *Including Exchequer, ores ee ea of National Debt, and 
|g l9OS wen nneene. S648 ea 25,000 es nn , 
|} Surpius Revenue -5, issucd under a Novem . " . i j ; 
Section 9 of the Finance Act, 1908 .. 21,00 16,000 ° Dated November 14, 1912 J. G. NAIRNE, Chief Cashier, 
|| pag etme pied man — oe 2 356,166 The following were the changes in the principal accounts when 
1] Issued under the Finance Act, 1911:— » compared with last week :— Increase. Decrease, 
EL era 1,500,00C . 
it a ae 25,5004 iroulation (exclading 7-day and other bills) .... ie 6600000 - 336,645 
ie ld Sinking Fund, 1911-12, issued to Public deposits......... ecccccccccscece 660008060s SOUR 6600e0s 
B}%, TORROS DGD. 2005-5 cecesscccpecnecss 3,250,000" és 25,900 Other Geposite ....ccccccccccce socccbocccoscccece ee ecccceee . 4,487 065 
| Deficiency Advances repaid .......... - 1,500,C0C es oe Government securities ..... ccccccccce occccccccce a eovceces 3353 
111,577,915 107,045,471 4.102.359 3,187,726) Other SOCUTIMGS cccccccscccce eeeecevs eeeeeteeeee at cccccece stall 
1] Balances in Exchequer :— Inc.orDec for Week — eovce Ore ccccesccccesececccecoaceeee eeccce "sens eccccese ee 
i} Bank of at 3,721,7CE 5586575 + 825,334 + 848,515 i oececcecccccccccescoceceseseeeses eocccccsece 413924 eeccoces 
| Bank of Ireland suidibiiaessedn anti ied 824,08] 836, 353 + 63.620 + 184.620 OBOEVES corcccccccccsesccccccescess eeercccescees Be scccccce ° 
Pa 4,545,186 6,422.02. — 759,714 +1033135 | The following shows the amount of circulation, Bullion in both 
|| Treasury Bills outstanding on November 9, 1912:— £ departments, Banking Deposits, Banking Securities, Reserve and 
| een CGE CP PUIG MRR Mss 5 ce ccknesckssdeccussessoses -  7,800.000 | Rate of Discount for three months ended November 13, 1912 :— 
i eens CUNGNWNRG MRNE oa ssccccccescvesessence eccccvcccccece ° 7,000 009 ne ‘ 
sacs illo — 
} T ; mber > © | 
|, ‘Treasury, November 11, 1912, Rete covscnsas secasenscee, BO ome Circuiation Securities 53 2 | 
1 Coinand ,> 'rom (excluding . = gem 
Date. ‘Bullion. — bank Post Deposits fea Reserve. "2 
i| Bills. On | 
1 TO READERS AND CORRESPONDENTS. Export, — ment. LS $ | 
|| The Editor of the Economist cannot undertake to return rejected | ~ 4919. £ £ £ £ £ £ % % | 
1 communications, but will endeavour to do so if they are | Aug. = me — out erty - ee pesntncen es = a | 
1 accomp anied b yast ampe jd an d addres sed er ivelope S: pt. ; $2,192.12 coaaan in 29:274,3:0 33,012, 896 49,836 38 31367 815 495 4 1} 
1} Communic must be » ot te Che enine of the eet 1) 12,1690), 471.000 out 28,859,27> 32,863,617 49,455,98: 51,659.82 50: = | 
| or nications must be authenticated by the name of the writer. 18191 63Res6 1.372,000 out 28547915 52259 889 48,965,293 31.533 460 50; — 
1 25 $1,695,244 280000 out 28,828,140 -0.910,537) 47,937.907 31,315,104 Siz — 
1 2 38.937,720 1.774000 out 29,585,215 57,021.7C8 47,540,€0S/27.802,£05 48; - 
|| # G 37,913,485, 754,000 out, 29,170,925 35,655,635) 46,193,58C 27,192 50 488 — | 
1 1é 37,565,796, 7520U0 out 28,628,130 36,155,558) 4€,545,821 17,387,666, 4835 | 
i) S8th ANNUAL REPORT 23 37,586,372 490.0 out 28,535,220 35,491,839 45:763 895 27 501,122, 494 — |} 
|. 30 37,336,954 54000 out, 28,589,070 56,996,276) 47,570,709 27,197,861 47; — 
| v if 36,549,880, 125,000 in, 28.637,050 55,504,519, 46,945.912 26,362,850 474 — 
FOR YEAR ENDING JUNE 20th, 1912. |- 36,627159 16000 out _28.300K405 (53.577.579' 4.600.558 26,776.75: 50 |\— | 
- . is our usual table, affording a comparative view of 
| New Net Life Business £720,288 Subjoined sit _ & P 
; the Bank Returns, the Bank Rate of Discount, the Price of 
| Premium & Interest Income - 6350, 123 Consols, the Price of Wheat, and the Leading Exchanges during 
1) “ ° . : 24} 
| Claims by Death (lowest a sa of Ses corresponding with the present date as 
1 : ¢ > well as ten years back,’ viz. :— 
\} since 1902) and Endt. 
{ 4 ‘ ; : 
' Assces. matured - - a 3 2 At corresponding date Nov. 12, Nov.17, Nov. 16, | Nov. 15, | Nov. 13 
| 2 9, 6 with the present week. 1902. 1999. 1910. igil. 1912. ; 
1 ° = : ool. a A . eek La iS a 
1 o7 luding| & &£ £ £ 
\| ric anieamemanciirtat aye a yng ge ana haa Cirauik port bills}, cesserct; 29,061,035, 28,431,490 28,522,745. 28.146685. 28,300,406 
1] Pe ee ny ore SI Public deposits .......+.+, 8,637,637, 6,350,867 10,076,210, 10,635,485. 12,763,391 
ile nun | Other deposits ........ sees, 39,264,304 40,228,008 37,433,191 40,856,000 40,813,188 
i| Government securities. . St ese ane Saaanaes oo 14,438,210 Aes 
| Other securities ........+: 5, 22,906,803 25,732,458 28,781,383 31,563,‘ 
| Total Funds £18.167,251. Reserve of notes and coin 22,461,882 25,363,669 44,891,269 26,055,324 26,776,754 
| AR: Coin and bullion........-., 33,347,917 35,345,159 34,964,014 36,032,009 36,627,159 
| FIRE, MOTOR CAR, LOSS OF | ‘lisbilitics...-.---.-----| 452% 54% © -528H_| GOIG | HY 
. liabilities .........+. eos 39 544% 504% 
| INSU RANGE ; ; Bank rate of discount . 4 &,” 5% 5 % : a” 5% 
| PROFITS, MARINE, LIFE, Marketrate, 3 months’ bills Sh thet A est ai. #4 
A NT i Price of Consols .....+..+ 133 SLyq 8 8 " 
| COM PANY, CCWENT, 8 WELITY, SURGLARY Price of silver re os Rs owt FA tr = z aia 
; J a a , Average price of w eat ° 4 8 | 338 8 
|| LIMITED. opnice: { See = Street, LIVERPOOL | Fy change on Paris (short), 25.12}-174 25 20-224 25.281-31}. 25 183- “214 §.224-25 
“* * 28 Lombard Street. LONDON. — Amsterdam (short) 12.28-34 12.2§-24 12.1923 | 12.1812 12.223 
— Hamburg (3 mentha) 20.6367  20.70-7 20.76-80 | 20.71-75 | 20.82-46 
So OTTi Sk UNI ON & i ATION AL Clearine-honse retnrn ... .'159 906,000 289, 398.900 304.541.000 $00.659.00¢ 278,682,000 
ly The amount of the ‘* other deposits '' compared with the ‘* other 
1) INSURANCE COMPANY. securities,'' showed in 1902 an excess of {12,373,348 im 1909 an 


excess of £17,321,205; im 1910 an excess of £11,7c0,733; and in 
rorr an excess of (12,084,614. In 1912 there is an excess of 
£9,247,196. . 

BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 
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8 Total to date...... 


FOREIGN BANK RETURNS. 


b 


Weeks Ending Town Clearing. | Clearing. Total, 
ee * £ £ 
1 to Sept. 18..| 10,363,426000 | 917,837.02 _~—_‘11,281,323 000 
eeeenet perp eee | peaeene oaee 242,766 000 
: enabounel %,466(00 | 1370 000 372.836,000 
eran ne | 275.158.000 | 31,634.00 305,792,000 
Oe ccenegetensen 32456709 | 28.926 000 353.493,000 
DP iccseestetns 254,482 CO) 25,972 000 20 544,000 
i seaeseueeds 345,516,000 | 24,849 000 270 365.: 00 
elias D srasesvoness 296,218,000 |  39,962000 327,380,000 
xe ncosessee 21] 252686000 | —25,596000 28.82.00 
BRIER <nsconcesamaiiin | 12,680,834.000 | 1,133,347070 —13.814,181,C00 
Gorresponding total i911 ..| —11,727,807.000 | 1,070,728.000_12,798.535,000 
Increase or Decrease in {| + 953,027,000 + 62,619,000 + 1,0:5,646.000 
WIB...ccccccccesccces | = 813% | = 5°85 % = 793 % 
ane in 191] ..eceee-  13,392,457,000 | 1,221,420000  14,613,877,0C0 
as oa ss: 13,468 551,000 1,190,312 09 14,658,865,000 
~. ‘ — J . ) t . 
ome « Decrease in {) “11 + ae + se 
ay Sprorr Days. 
y 7 | os | ‘ , ” ieee 
Stock Exchange Pay Days. | Consols Pay Days. | ae she 
—Date. ? at Pee ee a ag 
mo. £ Date. | £ | Date. £ 
Jen. 2toJune 14 —1,209,462000_ 1912. | 1922. 
SDM adebseees 91.395000 Mar. 1! 63,778,000Mar. 4 56,691000 
July 12......000 92,252 000 April 3: 69,721.000/Apl. 4 56515000 
Ti 85,194,000 May 3! 55,794000May 4 47.7350¢0 
ee } 99,086,000 June 3) 5843500 June 4 54 751 000 
S ueeees 87,046,000 July 2)  57,502,c00July 4 53,854000 
BRE ih ccceesses 88.2%6000 Aug. 1) €5045000 Aug. *3  54,1020C0 
er 88625000 Sept. 2) €6,309.000 Sept, 4 49,429 000 
I casacnes §9,207,000 Oct. 2) 70511000 Oct. 4 51572000 
BBcccccceces 331,402,006 Nov. 6 49,296 000 Nov. 4 59,839 000 
Total, i912 ay 1,970,085 occ | 658,182,000 580,885 000 
Corresponding 
total, 1911....' 1,853,393,000 618,894000, .. 514,170 000 
feos. cf Dee. | + ‘116,662.00 + 39,288000' .. + 76.715000 
in 1912 ev « al 6°29 % = 6°34 % ee = 14°92% } 
Gross total in 1911 2,218,700.000, .. 678,652 000 568,736 000 
Do 1910 ....... 2,261,385(00! .. 733,430 000, .. 596,865,000 
Inc, oF Dec. { ~- 42,685Q0.0 .. — 54,778 000) si — 28,129000 
im I91l .....'= 1°88 % - 6% | .. 4-1 % 
* The fourth fell on Sunday, 
PROVINCIAL CLEARING RETURNS. 
ot | ig9ia, | ign. =| Ine, or Dee. 
MANCHESTER- £ £ £ %, 
Jan. 1 to Nov. 2 ...... 288,877,400 284,883,900! +3,993,500 1-49 | 
Week ending Nov. 9 .. 7,452,900 6,630,900 + 222,000 12-39 
Total to date...... 296,330,300 29) ,514.800 +4 815,500 1-65 
LIVERPOOL- 
Jan. 1 to Nov. 2 ...... 195,277,800 183,379,700 +11898100 6-48 
Week ending Nov. 9 .. 5,644,300, 3,610,400 +2,035,900 565-3 
Total to date...... 200,922,100 186,930,106 +13932000 7:45 
BIRMINGHAM— 
Jan. 1 to Nov. 2 ......' 59,764,200 54,164,800 +5,599,400 1033 
Week ending Nov. 9 .. 1,394,000 1,107,700 + 286,500 25-84 
Total to date......' 61,158,200) 55,272,500 +5,885,7 10°64 
NEWCASTLE-ON-TYNE= aes 
Jan.*1 to Nov. 2 ...... 45,656,490 40,765,000 +4,891,490 11-99 
Week ending Nov. 9 . 956,000 789,300 + 166,700 21-11 
Total to date...... 46,612,490 41,554,300 +5058,190 12:17 
BRISTOL— 
Jan. 1 to Noy. 2 .eeee- 30,173,000 28,194,000 + 1,979,000 7:0 
Week ending Nov. 9 .. 725,000 594,000 + 131,000 22:0 
Total to date...... 30898,0C0 22,788,000 +2,110,000 7°3 
LEICESTER— a 
Jan. 1 to Nov. 2 ......| 11,476,600! 11,071,800 + 404,800 365 
Week ending Nov. 9 .. 253,600 255,200 + 1,600 0°60 
Total to date...... 11,730,200 11.327,000 + 403.200 5:55 
NOTTINGHAM - 
Jan. 1 to Noy. B secuus 14,147,400| 13,561,500 + 585,900 4°32 
Week ending Nov. 9 .. 405,500 379,100 + 26,400 696 


14,652,900 13,940600+ 612,300 4-38 


The Principal items in the latest weekly accounts published 
y the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
Corresponding statement of last year :— 





Private deposits ........ 27,939,000 30,807,000 22,568,000 —2,68,00¢\+ 5,371,000 


- BANK OF NORWAY. 
Nov. 14, Nov. 7% Nov. 16,|___0F Decrease. _ | _ 0st Gail ee — — 
| 4912, | 1922. 191. | ath |Last Year. 1912. 1912. 1911.' Week. Last Year. 
(atime i 4 insite FY EET S Asssrts. £ £ z £ 2 
Ooi Asserts, £ £ £ £ £ Gold sereeessvereseneece, 2,239,000 2,225,000 2,234,000 + 14,000 + 5 000 
mB and builion—Gold 128,850, 000 128,003,000 — 71,000 + 847,000| Balance abroad and) 
a Bile enon toe aeoae ob SL017,200\— 95,000\-- 2,015,000 freien bile -....-...., 1962000) 1,489,000 13921000, + 75,000,+ 165,000 
ernment securities ..| 15,704,000 15,704,000 15,704,000... ee oreign Government se- 
Discount and ad 408, 912, 2.000. —1 11,246 CUrItiCs ....sseeceeees| 518,000 618,000 530,000 .. — 12000 
Netes "| ee, 01208, — = +s Discounts and loans ..... 3445,000' 3,495,000 3,126000— 50,000+ 319000 
Se ean eeeeee 219,969. 4,390,000 212,578,000 —4,421,00C/+ 7,391,030 sIABILITIES, 
Government deposits... . 11 357.000 10459 000 13949900 + 902,000 — 2.612030 | Notes in circulation ..../ 5,512,000) 5,368,000, 4,969,000 56,000 + 345,000 
i 


__BANK OF FRANCE. _ 


‘Comparative Increase 


BANK OF SPAIN. 





Nov. 9, , Nov. 2, , Nov. ii, ssmot 
1912. | 1912 | 1911. Week. LastYear. 
17,284,000, 16,632,000 + 1,225,900 +1 818,000 
23,585,000, 30,120,000— 255,000 — 768,000 
coe $1,402,000 37,163,000— 154,CO0 —5,915,000 
Spanish 4% stock ...... 13,779,000 15,779,COO0 153,779,000 on es 
reasuly lis, obliga-| 
tions, &o......... «sees, 6,000,000 6,000,000) 6,000,000 ee ee 
LiaBILITIES, 
Circulation........ wei 75,501,000 75.012,000, 71,392,000 + 259,000 +3,909,000 
Deposits and current 


aceounte 


17.900.000 18,391.000. 18.225.000 ~ 291.9NN'— 326.000 
SWISS NATIONAL BANK. 


Nov. 7, , Oct. 51, , Nov. 7, Last | 
1912. 1912. 1gll. Week. Last Year. 
AssETs, £ £ £ £ £ 
Coin and buliion—Gold 6,983,000 6954000 6401003 + 19,000 + 582,000 
_ Silver 638 000 668 0CO 428 000 — 20,000 + 220000 
Discount and advances 5,309,000 5964,000 6,018,000— 655,000— 759,000 
LIABILITIES. 
Notes in circulation ....| 11,919,000) 11,951,000 11285,000— 12,000+ 634,000 
DGENS . ccccuee 2.371.000 1.920.000 2.575000+ 451.000 — 2.000 


NEW YORK ASSOCIATED BANKS 


Nov. ¥, Nov. 2, | Nov. al, Last 
1912 49 2. 1911. Week. Last Year. 
Ass=Ts, £ £ £ £ £ 
Bpecio .......ccee ececees, 62,618,000 63,136,000 67,036,000 — 518,00C — 4,418.90 


ecccees| 15,898,000 16,664,000 16,452,000 — 766000 — 

Loans and aiscounts .... 582,006,090 385,212 000 384.732 JOC —3,206,000 — 2,726,00 
LIABILITIES, 

| Circulation. ........s. e--| 9,512,000 9,292,000 10115000 + 20,000 

Net deposits (inc. U. 8. 


Legal tenders ... 


804,000 


| 
| 
| 
| 
| 
| 


| 
Government deposits) . 544,870,000 349,264,000 556,618,000 —4,394,000 — 11,748,000 
RESERVE (Specie & Notes)) 78.516 000 79,800,000 83,468,002 — 1,284,000 — 4,952 006 
Legalreserve. . ....... 77,728 000 78,734,000 81,306,000 —1,006,000 — 3,578,000 
Excess of actnal reserve 788.000 1,066.00) 2.15740)! — 278,000 1.374.090 
NETHERLANDS BANK. 
Nov. Y¥, “Nov. 4, Nov. ii, duteot 
1912. 1912. 1911. Week. Last Year. 
ASSETS £ £ £ £ £ 
Coin and bullion—Gold 13,680,000 15,498,000 11,691,000 + 182,C00 + 2,079,000 
-—— Silver 494,006 514,000 1,075,000— 20,000— 581,000 
Discounts and advances 14,975,000 15,225,COO 15,816,000— 250,000 — 871,000 
LIABILITIES. 
Notes in circuiation .... 26,952,000 27,910,000 26,226,000— 948,000 + 755,000 
62.000 305,000' 691,000 + 253.000 129,000 | 
NATIONAL BANK OF BELGIUM. 
Nev. %,, Oct. 3i, Nov. 9, Last npg | 
1912. 1912. 1911. Week, ast Year. | 
ASSETS. £ ~ £ £ £ 


9,981 000, + 190,900 + 1,339,000 | 
25,834,00C 26 826,000 25,861,000 — 992,000 — 27,000 


37,734,00C 39,199,000 36 188,000,—1,465 000! + 1,546,000 


Coin and bullion 11,320,000, 13,150 000 


Other securities 


eereeee 


LIABILITIES, 
Notee in circulation ... 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| po ear 
| 


j 
Current accounts...... 3.758,00C| 2.284,000 3,668.000'+ 874000! + 90,/03 
IMPERIAL BANK OF GERMANY. 
Nov. 7, Oct. 31, Nov. 7, Last 
1912, 1912. 1911. Week. Last Year. | 
AssETs. £ £ £ £ £ 
Coin and bullion ........ 55,912,900 £6,577,000 52,895,900 — 6'5,000;+ 3,049,000 
Discounts and advances 74,129,000 79,358,000 65,157,000 —5,229,000 + 8,972,000 
LIABILITIES. 
Notes in circulation ....) 95,729,000 99,651,000 91,103 000 —3,922,000 + 4,626,000 
Current accounts........ 32,589,000 34,665,000 28,334 000 —2 C76,000 + 4,255,000 


Note circulation above the legal maximum free of taxation 


against £13,671,600 above the legal maximum last week. 


Deposits at notice ...... .768,0CO0 2,655,090' 2630000 + 113,000 + 78,000 


&3,798,750» 
AUSTRU-HUNGARIAN BANK. 
Nov. 7, , Oct. 235, Nov. 7, ast 
1912. 1912. igll.’ | Week. |Last Year. | 
ASSETS. £ £ £ £ & | 
Coin and builion—Gold 51,965,000 51,898 C00' 52.790000 + 68,000'— 1.824,090 1 
_ Silver 10,790,000, 11,106.000 11,479,000 316,000'— _—- 689,000 j 
| Discount advances, &c...  55.522,000, 50,151,000 52,256,000 +3.571,000 + 1,266,000 
LIABILITIES, 
Cirevlation.......... .. 102635,000 97,922,000 102 111.000 +4,713.000'+ 524.0C0 
BANK OF ITALY. | 
a Sept. 30, Sept. 20, | Sept. 30, Last 
1912. 1912. igll. Week. Last Year. 
ASSETS, z £ z £ & 
Total cash ....cccccesee. 45,991,000) 46,014,000! 44,454,30 — 53,000 + 1.537,000 | 
Inland bills ...ec.ceeeee. 18,892,000) 17,345 900 21,051,000 +1,447,000:— 2,159,000 
Foreign billd ...sseseees 2,844,000} 2,855,900 2,692,000 — 11,000 + 152,000 
AGVANCES 2. ccceeees eee-| 6,081,000) 4,294,000: 4,942,000: + 1,787,000 + 1.139.000 
Government securities .. 6,945,000 6,118,00 6,441,000 + 228,000 + 505,000 | 
LIABILITIES, i 
Note circulation «s+... 69,257,000, 66.063,90C| 65,037,000 +3,194,000 + 4,220,000 | | 
Deposits ........ : 6,155,000! 5.377,001' 6262,000 + 778.000 — 107000 
BANK OF SWEDEN. | 
Nov. ¥, Nov. 4, Nov. ji, | 
1912. 1912. | I1911. Last Week Last Year. 
AssErs, £ £ £ £ £ 
GOld .ccccccecececseecess, 5534000 5,510000 4,736,000 + 74,0004 848000 // 
Balance abroad and 
foreign bills .....+.-.-, 4,462000 4,579,000 5,456,000— 117,000— 991,000 
Swedish and foreign 
Government securities 1,164,0CO0 1,315,000 812000 — 151,000 + 4352000 
Discounts and loans ....' 7,674,000 7,567.00. 5,910000+ 107,000 + 1,764,000 
LIABILITIES, } 
Notes in circulation ..,. 1 12,311,000 11,358,000! 290,000 + €63,000 
3 


567,000! 477,000; 482,000+ 90,000 + 


85,000 


Deposits at notice ......' 
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by 
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BANK OF RUSSIA. — ee 
Oct. 23, | | 


Oct. 23 






















Se 270 374,000 267.165.300 248.37.000 + 3.208.000! + 22.003.00n 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 























day during the week :— 


| 
| 
| ran 
| 
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ee 


| | | 
{ . { . ’ \ 
Nov. 5, Oct. 16/29,; Wv. 5, Last 
| i913. | i512 | isi. Week. Last = ais i Gorp ere eearae 
ASSETS. o.- Pye atement showing the form in which the balance of 
ceecececesseseeeses — 30'738,000,131,040,000 125 865,000 — 302,000\+ 4875 000 7 of the 
emaat iceenas torre?’ 6.534.000, 26,478,000; 13,721,900 + 56000|4 9,215,000 | reserve was held on October 31, 1912 :-— 
Bilver and subsidiary coin| 6 285,000 6,459,000 5.°51.000— 173,000/+ 434000 | 7 India — 
Securities and short loans; 44929.000 44 084,000, 43,826,000 + 845,900)+ 1,105.000 R i £ 
Other loans and advances 34,705,000 34,406,000 38 351.000 + 297.000\-- 3648,000 upees equivalent to ........seeeeeecceceeeeeeees 2,580,000 
". ee 12843. 90C 12,305,000 12.109.000 + £38 10! 4: 734 000 - ns b 
paveseces eveces: 3 305, : co Cash placed by the Secretary of State for 
54 i— 4 oe : 
Miscellaneous pegs 3.515.000 3454.000 3,970,000 + 265.030) mee India in Council at short notice...... £1,227,348 
branches and treasuries 10,827,000 9142,C00 1,677,C00 + 1,685,000 + 9,150,000 British and Colonial Government Securi- 
Sn ee eer an agen Rare nei nem pagar eae gpa ties and Corporation of London Bonds 
4 7,166 200 248,370,000 + 3,208,000; + 22,004 000 : 
Lrapiuiris. — = ee ew . oie os (cost price) .ccccccccccccerscreccese 16,916,956 
Notes in circulation .... 154,366,000 152,588 900 139 825,000 + 1,778,000) + 14,541,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 oe oa 18,154,304 
Deposits and _ current Av, 
accounts ....... eeecees, 57,420,000 58,331,000 51,806,000 — £01.000'+ 5,624,700 _ 
Treasury account ...... tastaen i458 BOD Wee - eons eae 0,7 34,304 
li eccccceccce) BLASS ’ J _ . + d . 
en branches) 6, : WALTER Bapock, Accountant-General. 
and treasuries ......... oe - sa 






















GOLD MOVEMENTS. 








India Office, November 11, 1912. 


The foreign movements of gold to and from the Bank sirce 
last week have been as follows:— 





ome: ae —_ .. mS, the Reeth Bowne at ~— &, iy ee ARRIVALS. £ | WITHDRAWALS. £ 
‘ t "i ta at rican 
sre veda ie Banlasiaohey ante Baden” AMON | Tues, Barsseaa-esev 116000) Tues, Egypt ....-- 200000 
Thurs., Bars.......... 213,000| Fri, Ecuador .... 8.000 
CURRENT RATES. WA, -BaBicccstcccce . Net Influx .. 176,000 
The subjoined table shows the rates quoted from day to 634,000 | 634,000 


Of the amount from India, {1,600,000 has been set aside 
on account of the Indian paper currency reserve, and 










Week Sat. Mon. Tues. Wed. Thur. Fridy | £250,000 has been set aside on account of the Indian gold 
or reece ~——— ——~ | standard reserve. 
% | % | % | % 1% | % 19 
ED a vnase, cecece psaononestels 5 5 5 5 5 5 
arket rates 0 iscount:— | 
60 days’ bankers’ drafts......../448 448 5 5 5 445 SILVER. 
5 months’ Wii ceidaleiasannese 448 443) 4h BR 4H 
on  -geemmameeteatas aata gata gata ae Messrs Samuel Montagu and Co. write on November 14th 
Loans :—Day to day : 3 43z $38 43 4 | respecting the silver market :—‘*The market still betrays a 
eeekais bes eicacectooreese=* st bh OBR 6st * gf? | certain amount of unrest by the continual vacillation of daily 
Deposit allowances:—Banks ....33 34 34 34 3h iS 34 prices. A possible explanation is that sellers are reluctant to 
J tae houses at call ........ 33 33 3 3 isa 3 33 follow any movement of the cash price downward to a point 
a tS snonncecsoccttees : — lower than 2833d. At this figure sellers almost cease, and the 
The following is a comparison with previous weeks :— smallness of the market causes a rally to better prices. On 
pmucmens oe on —~——<=<=— | the other hand, so soon as the price touches 29d, operators, ( 
'€3 Bank Bills. Trade Bills.* who appear to have been holding for that figure, take the 4 
gs a ae eae pone —— | opportunity to sell. The attitude of the market on the whole 
___| &@ |5 Montha.4 Months. 6 Months.'5 Months. 4 Months.'6 Months. | seems to indicate a desire to wait some decisive event which 
2, | % | % %, % % % 0%, will ensure the maintenance, or not, of the present level. 
Aug. 30..'24 38 3 4 348 4t H 4 4% Naturally, the dearness of money is not in favour of holding 
Sept. oe 2 : 3a $8 Is 52 {4 44 silver for a rise ; it is, therefore, rather curious that a premium 
- | 3 Hise 280-8 4 4) 4 4 4 4 ar e ie Rade 
20..\2 | 3ta | 348 245 4 3 | 44 4 of only }d has been fixed for two months’ delivery during 
od a. a ; a 4 | si it 43 : each day of the current week. This infers either a despondent 
' "af 4e 8 4B 43 44 a 4 feeling as to the future of silver, or that some special pur- 
7 |S: ; 4s ats St 5 St chases are giving support to the cash price. During the first 
PO. EE 5 A 8 53 _ 53 ten months of this year the imports of bar silver from the 
Nov. 1..4 438 5 (448 5 | 4 5 4 | 5g 4 5: 4 “et Ae 
8.193% | 4 4g 444 3 5} ot United States of America have amounted to 99,234,536 923. 
ih ink eng Mint cst St St ‘| a total of 3,934,507 ozs. less than what was imported during 
, % These rates range from those current on the very best paper to those paid | the first ten months of 1911; but the value—f10,697,501—Iis 
| | on bills for which the Bank rate is usually required. £859,249 more, owing to the higher prices obtained for this 
; year’s sales. The production of silver in the United States 
FOREIGN RATES OF EXCHANGE ON LONDON. in the last ten years is as follows :— 
| oe Commercial 
seit oe " . cas Fine ° Value. 
Rates Rates Ounces. £ 
Latest . ' Latest 
| Dates.| Shange| ‘Dates. Of Ex. (Usance, 1903.....ssseeeeeeeee+ 54,300,000 .... 5,860,000 
a = Betesccnteen seeeessee 57,682,800 .... 6,690,000 
Paris .......Nov.15 26°24 | Cheques Lisbon ...... Nov.14 463d Atsight ities enecnwen . 56,161,600 .... 6,840,000 
prem — e aasy Medel cee| 1 Os | 1806 56517.900 °... 7650000 = || 
oe a on . been seuss ecducens 517, soe 
— 14 20-514 | »  \Bio Janeiro... — 14 16}4d 90dyest Boe e occcccescccotessce BREED ««e FR 
~_ s i 5 i Valparaiso | — as Sted, 30 dys st Rh 6 connsédesdscccns ED . ee eee 
st ory. |Deemos Agres| — 12; Seth ys et JIOO wccccccce 54,721,500 5,690,000 | 
— 15 2249 »  |Montevideo.. Oct. 25, 52¢d 90dysst rr eee ee an .. oa 
Vienna — 5 Py - ‘Calcutta woes NOV. 15 14d, telex’ph 1910. eee ew eens 57,137,900 eeee 6,170,000 } 
8t.Petersbrg. — 14 93°85 3 months Bombay ...|— 15 l/l ‘transfer BORAse ee eeean cececcces 60,399,400 .... 6,520,000 
New York — 14 48% | 6GOdays [Hong Kong... — 15 2/O¢4 “ . ‘ . | 
ED navees —_14 2534 | Short. Shanghai.....— 15 2/10) |, The production of silver in fine ounces last year was larger | 


FOREIGN RATES. 63,500,000 Ozs. 


The current discount quotations in the chief continental 
cities are as follows :— 








Open | Ope Cash, Two Months. 
n d d 
7-Bank Rate— Market. | Bank Rate. A + 
Changed. % % | ‘Gea a Nov. Diinrkedeacansvasees 29 eeee 294 
PRES cccisess Oct. 31,'12.. 4 on OF | Genoa ...... Oct 31,'12. 6 ee 5? ” Diiswedénsandessanawecdaes 28 8 eeee 2845 
Berlin ...... Nov.14,°12..6 .. 5} | Genewa...... Sep. 19,12.. 44... 4% 12 28 29 
Hamburg.... Nov.14,'12.. 6 .. 5¢ | St Petersbrg.. Oct. 28,'12.. } . nom, ig RPIACRNgAe aeeatEn se a nn 
Frankfort .. Nov.14,'12..6 .. 5¢ | Madrid...... Sep. 24,'03.. 44... 4 11 Siceccccecccececreececees 2813 seen 29:5 
Amsterdam .. Oct. 2,11... 4 ee 4 | Lisbon seeeee Jan. 9,’08.. 6 ee ” PR iiicssdvddvaodwecteseres 29 eeee 294 
Brussels .... Oct. 16,12..5 .. 43 | Stockholm .. Nov.14,'12.. £4 .. 5 1 287 39 
Vienna ...... Nov. }5,"12.. 6 ae | Christiania .. Mar.23,'12.. 54 oe 54 .? Pee eee esses eeeeeeeeseese 3 eeee 
Rome.......+ Oot. 13. : ee Copenhagen.. Nov.15,’12.. 54 .. 5 
Turin........ Oct. 31,'12.. oe & 
tn ; INDIA COUNCIL BILLS. 
At other centres the latest recorded quotations are :— The India Council on Wednesday offered for tender 
% . . : 8 
Calcutta, Bank min............. 4 | R8-8,000,000 in remittances on India, and tle application 
New York (call money) vessel Bombay, Bank min. ............ 5 | amounted to Rs.70,300,000 at 18 4 i-32d to 18 4 jd. The 


Berlin ..... 
Hamburg .. 
Frankfort ..) 


than in any previous year since 1892, when the output was 
The commercial value of that year’s product 
was /11.320,000, compared with £6 520,000 last year. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
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following stat 


ent financial year :— London on 8.A. 8.A. on London 
ng of the cng 7 40 4 £ Bight seeeeeserseece i)” ais. Sight seeeeeeesecece % dis. 
April 1, 1911, to March 31, 1912 eeceeesere 39031 8 seer 27,058,550 a eecccesecece it ” ” 0 aa eeeeeeeeeece 1% » ww. 
ember 5,1912...--e+sceeees  182011,020 .... 12,169,591 mn seececccceoe AE yw tee eee eee ee oo” 
ged 1 to Morsroveraber 12, IGE ... cece 8.000 oco onec 554,784 oa ” eeeceseseece 24 » ” i ” eeceerecsescs ly ” 
WE x cswiveoqsotan ceosceceeeeee 190,011,020 .... 12,701,375 cea iriP one eteeaEe Tih 
cant week :— AUSTRALIA, 
Allotments since London on Australia. Australia on London. 
000 in bills on Calentta..... eeumenenten At 1s 41-324. | Buying. Selling.| Buyin Selling. 
— o 16.00 So BERGE EERE + ~aeosncennees about ais = , Cable........ Par. | | _ 7, Cable........ 4 
* 1;377,000 in bills on ras ..... eccces coece ove in full. On D a P 99 On De d 1 
" f Caleutta ..........} At 1s 4a. n Demand.. ar. 4 nDemand., 1003 
Sos RS eee eae oneness arouse” | 91 30 djs esos. ce | 998 Odie cece, 100 
= “*** 100,000 in transfers on Madras ............ } Above in full. 9734 RE ak cine a 983 60 dis ...... 99§ 
Thursday .--- 195,000 in bills on Calcutta ....-......... At ls 4 3-32d. ’ . 


ement ves the result of the sales from the 





THE 


ECONOMIST. 











1039 





Sours AFarica. 


The ‘amount to be offered next week will be Rs.8,000,000, 












GOLD POINTS. 


EXCHANGES. The following are the standards for gold points of the 
LONDON COURSE OF EXCHANGE. __ | principal gold exchanges :— 
aa France, FReEncu, Marks. German, Dollars. American, 
| |__ Price Negotiated on ‘Change. 25—- Pp. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
On | Usance. “‘Tues., Nov. 12, Thurs., Nov. 14 25—224—Par 20.43—Par 4.867—Par 
So eee MES, NOV. OM. | 9g} p- mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
ati sessscsesevees| Cheques | 25 25 25 2 22) 25 25 
Pat genres aS ot Boy Bm) & fe LATEST EXCHANGES. 
ccccccccocecscecoes| i z ° 
y= ol aoe ee erciisccceceees| Obeques | 12 af 12 % 1202 12 2 The latest exchanges are: 

Ditto ss-s.seeereeeeeeeees 3 Months 12 4% 12 5g 12 4% 12 59 | French “‘cheaue” exchange.... 25f 2440, or 2 per mille for us. 

Berlin ...+.+++sereeeseeeseeeeess " = > = = = = = . German short exchange ...... 20m 5i5pf, or 4} per mille for us. 
a eee ee a 20 81 20 8 20 82 20 86 New York ‘‘cable transfers” .. $4.854, or 13 per mille against us. 
Vienna and Trieste savadendenedl ” | 24 5? 24 61 24 57 24 61 
Antwerp.. SRSSSSCSEESSOSSSOSESOO! uo | > ra = = a NOTICES. 
Bt Petersburg ee | ; 2 2 244 We are informed that the Union Bank of Canada have 
Mein, Sinise, Ss, -ccccececece! a 25 ha 25 924 25 874 25 924 | opened fresh branches at Berwick and Peterboro’ (South 
Madrid, Barcelona, &¢. ss++e++-| ae att ait ait End), Ontario, in Terauley and Gerrard streets, Tcronto, and 
a oeoseaseeson «| 23: 624 25 any 25 63} 25 683 | at Hanna, Piapot, and MacKorie, Saskatchewan. 














HOMB RAILWAY TRAFFIC RETURNS. 








~ Receipts for Week Ended _ 




















November 9 Traffic regate Receipts this Half-year. 
| wits Open. | BS 1 aaS) 3 |=E 1 [rer Mille re Aggregate Total this 
Name of Railway. a EES SE Zu | Increase Wrek. P ke F Gooda & a Half-year. 
G3 gis Be: 25 ae te — a Increase or a ae [Increase or ini “Tarcane or 
_ mt SEs Si ecreas Dec e. | ncrease 
11912. | 191. |& |e) 325] hisi2iten| yore | rein, | Decrease. | isi. | 19. | eM | 192. | 1911. Decrease. 
| = ' ! | | j 
‘> Weiss. | a 2 2 2 et ais ary: a & a8 
penn AnD Waem, | | | | ©. | min) asl + Leslee in| © shit kd ee : 310,630) 287,902) + 52,728 
Brecon and Merthyr ........ | 6 61 734) 1,761) 2,49 2,282 + 213 | 40 35] 15,78 23,291] + 495 | 30,807} 29,209, + 1,698 | 44,593, 42400 + ©2195 
Cambrian . lax deniaeeaniccnt Aaa 2,454! 2,842) 5,29¢| 5,206 + 90 | 18 | 17} 94,402, 95,421} — 1,015 | 54,670) 52,480) + 2,190] 149,072) 147,897) + 1/175 
Central London sdasait 7 ais os §,5.0; 5,495) + 65 \794 379 ee oe ee se tae ad 90,30 87,901, + 2,404 
City and South \ caieat | 74 7 ; | 3,124, 3,320) — 202 1430 456]. gE ag A i Bei es ee 55,391 §9,782| — 4/391 
Furness ...................2.-] 139, 139 | 2,427) 8,601) 11,026) 9,970 + 1,058 | 29 | 71] 83,76¢ 80,167] + 1,599 | 157,087) 136,435, + 20,652] 238,853 216,602) + 22'251 
Great Central ................ 617 | 6164] 21,500! 73,560, 95,000 89,400] + 5,600 [151 142] 552,90C 524,100] + 28,800 |1,334,700/1,202,100, + 132,600 {1,887,600 1,726,200; + 161.400 
Great Kaster: “1 1,202 | 1,202" | 52/700} 60,100 112/800 212,100! + "700 | 93 | 92 }1,387,800 1,370,400, + 17,400 |1,001,800! "990,600) + 11,200 }2:389,600/2'361000| + 28°600 
Great Raster... ae L016 | 1,008 | 44,000; 79,100 123,100 125,900, — 2,800 121 125 |1,121,400 1,108,60¢) + 12,600 |1,422,900 1,585,100) + 38,800 2,644,306 2,492,700 + 51,600 
orthern anc a 3 1,542, 1,601) — 9 e- . es ae : a . 6,675; — 202 
eae Geriers sd City...) | aad 114,000 1600 276,000 26400 + 8,060 | 91 88 [2,986,000 2,910,0c¢| + 76,000 |2,974,000 2,742,000; + 232,c00 }s,960:000 5,652°000| +. 308,000 
Hull: i Barnsley .......... tt . 1 14,586 12,728 858 |129 118 282,975 265,392| + 17,583 
sarusle . eo 1 ° oo ae - A ee ee ee ~" ia pe 975 , 592 
Lancashire on i wT hire. .""]  S96a 5064 37,£00! 80,671 118,171 114,541) + i - i93 oe 11a a + 2 oeeeee renee + Sm es remy + 160,269 
m anc ate 000,320,000 407,000 + 13,600 |162 154 |3,07$,000 2,952, 000 000 |3,655,000 3,382,000 + 273, 729,000 6,334, 96 
oe oie Joa oe 022g 10239 re 752.300 89,200 91,400) — 2.200 | 87 88 1,461,400 1,458,800) + 2,600 | 601,900) 602,300 — 400 |2,063,30012,061,100 + 2,200 
m. Brighton and S.Coast..| 487 | '487 | 39,015) 19,589] 8,604 £7,257 — 1,347 120 (17 }1,083,216/1,070,562| + 12,654 | 335,792] 341,076 — 5,284 [1,419,008 L.41l\626| + 7°370 
London Electri: ecco GE a “oee| q'agg) Soh WEHOC) = 1080 [575 724 |”. - ; a ae ie 242,940 “236,360) + 4580 
Maryport and Carlisie ...."| | 464 4 756) 1,702) 2.457 2,322 + sale Atle an ee I sn "21: 481+ 3 
Metropolitan 0.2.22... ; 79 79h | 15,978, 1,655! 17,630 18,023)— 393 \222 231 | 292,799 289,141 + 3,658| 27,916) 25,858 + “i,958] 320,616) 314,:9%' + 5616 
Metropolitan District 7.7.77. | peel os 13562 13,253, + 329 [562 335] pees ll Se < 254,231 215'186| 1 19'dho 
idland vevesccecee.| 14416 | 1,4164 | 74,000!180,000'254;000 252,000! + 2,000 179 174 |1,786,00C 1,714,000] + 72,000 |3,420,000'3,208,000| + 212,000 }5,206,000 4,922,000) + 284/000 
North-Eastern ... ..| 1,734 | 1,734 | 56,196 168,586 224, 784 207,609, + 17,175 |129 179 ]1,543,270 1,462,137) + 81,133 |2,882,136 2,603,202) + 278,934 14,425,406 4,065,330, + 360,067 
Nortn Lordon 220.222.2121] " 18g)" 15g] 3,544) 4,774) 8,298 8,333) — 35 |335 (599 68, 36¢ E76 - | i066 aati + 16.189 152,032 150,240 + 1,792 
N. Btaffordshire—Rail. ......| 207 | 207 | 4,700) 15,700 18,460 18,200 + 200 | 88 | 89} 114,10) 116,70¢) — | 256,200) 241,200) + 14, 4014 
Canal .... ; “"l qe 119 oe 1,620' 1,740; — 120/13) 14 ss oot re 32,106) 30,760 + 1,340 } ~ — + 12,740 
Rhondda and Swansea ‘Bay. = 31 31 6a9| 2,057) 2,746 2.474 + 212) BB 79) 16,32 18,4} + — 980 | 54,997) 35,18) + 1,812 11.328 {83s! + 2,792 
;, ; «- | 2,223) 7,687 6/101} 96] .. Seen ed aot Ee , s - 
8. sat rh and Chis hat. "| ghee obs. | e805) ascits! atts 851023' + 3,100 L134 129 1,640,946 1,633,817; + 7,132 490,936) 460,055 + 30,881 |2,131,88E 2,093,875 + 38,013 
at. Rail. | 654 664 | 63,065) 25, 
ee caren “2"] ageg! 124g] 4,033) 17,050] 21,082 19,443, — 1,640 |169 150] 87,760 84,815) + 2,941 | 307,045) 274,514, + 35,431 | 365,70€) 359,333) + 36,372 
Sco | | j j 
Qaledonian* eS ea 956 29,000) £0,500) on. e00 ee ee ee eel eel = sine | Seraeel Somaael 4 Sand P-Ses-S0tt.c01.200 + i2'500 
yw and §.-W 400} 21,900) 36,300 33,200) + 2,100 | 79 4, \ 41, , : ,200! 622, ! 
Great Soto Scotland a s ‘si “ki Sas! See — 2 7 re 135,382) 133,01S} + “336 | 66.436! 65,623] + ** g12 201,818 seeae| x76 
SE Dok ns uncincs oleuddied i 3,837) 8,568 8,651) — 01S ' \ : . 642, + 
Hort Bri sehimniakiaiaian 1324 Ls 30100 69,600} 99,706, 96,600, + 4,100 | 75 72] 623,00 612,00 + 5,000 |1,018,800)1,005,200 + 13,600 1,661,800/1,625,200) + 18,600 
[Rish. | | 
Belfast and Co: | 2,748, 2,600/ +  148|34 32] £4,64¢ 54,688) — — 37] 15,797] 15,310) + 487] 70,445) 69,906 + 460 
Bt tinder a = oe ead 4,742| 4,668 + 741,29 28 82,297 84,875 — 2,578 | 31,655 30,524 + 1,131 113,952 115,396} — 1,447 
Great Northern ..._ 661 | §43 | 9,385! 8,800) 18,185! 19,195) — 1,010 | 32 | 2€| 261,03 244,75 — 3,716 | 195,261) 192,094 + 3/167] 436,300 436,845, — ‘549 
Great Southern and West. |. | 1,121) 1,121 | 12,434) 16,899, 29,333 29,214) + 119 | 26 | 25] 317,687 308,65, + 9,29 | 285,646! 265,72! + 19,918 | 603,332) 574,38 + 28,947 
Midland Great Western eee] 538 “638 | 5,239| 6,480| 11,719| 11,659 + 60/21 21| 11L26€ 116,903 — 6,564 | 120,420] 120,810) — “390 | 231,789| 237,78: — 6,944 
oe eee * From August 3. 
ee 
—_—_ 
COLONIAL, PORSBIGN, AND AMERICAN RAILWAYS. 
é =e : 2 2 | | | | 32 Rg ss 
Heme 2s Receipts. Total Receipts. | me 3s | Receipts. | Total Receipts. | eee = Receipts. | Total Receipts. 
2 » ss aa Se i g et 
foe ag i i. | se. ee | 92 | isi | a | i9i1. — | me | = J _ -—_ 7 3 
SDIAN & ( > a a Fos in. — Con. z z | z MBRICAN.—Con. 
Assam Bengt Oc 2 ge Te ase alton Fomsion. — Com. ovo) 9,906 § 865! 161,520! 123,445 Baltimore & Ohio Aug. 1..775,654/1,668,103)5, 386231 |3,399 334 
bengal end. W , veal sae "taal Cordoba. Central 9 6,936 5,270, 111,490' 113,910, Ches'peake& Ohio Oct. 7) "121,549| '122°828) 1,902,305! 1,860,244 
12 22,398 19,635 327,914) 290,562) Cor ches 
al N 9 14060 930 308,490 317,735 Chic. Mil. & 5. P. Aug. | 1,252,013/1,099,092\2.404-136'2 107_999 
ar 19, 47,800 43,533, 727,40 $66,20¢/ | Do Nthn. Sect. 9 14, y 0 
Bombe y,B.&0.1. Nov. 9 70,60C 77,866 1,284,800 1,152,200 Do B.A.Exten. y 7,510 4,165) 154,630 82,156, Den.&RivGrande Uct. 2:| 161,500) 145,120)1,823,0¢0' 1,720,040 
Burma...) het. 12, 20,667 20,295 '289:48 294,679! Costa Rica . Sep. 7) 6,608 8,215} 90,613, 74,773, Erie ............ Aug. 1,148,337) 1,077, 631 2,224,649/2,057,551 
Canedias Nari Nov. 7; 1181060 105,200 1,637, 700) 1,405,560 Cuban Centre] .. Nov. 9 6,297) 5,676) 115,919) 106,968) Great Northern. . sep. ‘1,510,881 1,509,871 4.179, 886 5,659,245 
lan Pacific. 7 §87,600 498,600! 1035640C 3,766,300, Egyptian Deita.. Oct. 20, 9,124 7,641) 143,911 137,370) Illinois Central. 1,103,944 |1, 044, 477|3, 240, 650 3,180,430 
East Indian 9 1421933 125,733 2,482,466 2,146,666! Entre Rios Nov. 9 15,700! i 164,900} 175,200) Louisvl.& Nashvl. Oc. 21, 247,997) '257,861'3,564,468 5,434,730 
Gi hit Canada 7 218,216 196,606 4,177,707 5,816,843, G. West. of Brazil 9 hae) 11s 3 ee series qgoart, KensneRov. 1) as 191 136,344 ae 2,186,213 
D F 605, a . ¥. Ce --.. | Aug. i, { . 
Tae a e a= “ain ees eal ete age $ S208 28,936, 1, oer 1, or 2 Siame Wi E. Aug. wee ee iz, Ot Lame 
| y 84 eo ree 4,654) 225,4 orte est. 2 ug | , ' 
ek Sauin vg) Saw Sere ony Mai GSA a nee Mts Men | Na] aL 
Southern Punjab Nov. 2 6,26) 6,411) 102,254 99,427| Mexican Natnal Oct. 31 S1SOS768 LORS ZS 347, 755 5,494,060 North Pacific. Aug. A. 207, 10911, rer 2,367,186 2151.57 
OR ? " | ‘| 31,716 e e ania ug ,296, 
Antofagasta io} 36,000) 31,100 1,062,¢9¢/1,308,440] Ottoman -"....\Nov. 9) 7,886 10,058) 168,708) 374,443 fees su 83,637) "736, 43¢| 1,680,471 1,431,797 
irae. N. £. 8 6.244 Hehe 126.657 110/849) San Paulo ...... 3} 47,033, 45,297) Southern Pacific Aug. we tN 841,915 | 4,455,580 
Apr Southern 16 127°000 98,000 2, 107,000 1,602, 062! Untd. of Havana 9 20,235, 19,818 264,508 315,313, Southern Railwy Oct. 7| 276,561| 273,775|,596,824 3,371,211 
10 , 44.770 927,86: "922,51! West. of Havana 9 4,780 4,962 99,673 96,324 8. Louis & 8. Fran. \Aug. 789,671, 711,157 a A666 1-566, 180 
ae Pacific, 9 96,000 81,009/1,771 1,555,397 AMERICAS, Texas & Feels... Oct. 14) 81,795| 72,917! ‘977,34 907,457 
Cen ntine 9 113, 85. yo L978, 833! Alabama Gt. &.. Oct. 7 19,134 16,016, 259,880, 239,809 Union Pacific. . -|Aue. | 1,690, 287! 1,550,178 o|3,254,008 3,015,848 
CUrag.ot Vid, gi grea 85.028 10 213,530 Atchison Topeka Aug. 1,906 161,778.82 5,718,156 3,377,857 Wabash ........ "$68,540| '516,518|1,666,98C 1,546 131 
ee ee LE —— 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
November 27. | November 28, 
Consols, December 2. 

A sudden change of sentiment is by no means unusual in 
the Stock Exchange in a time like the present, when many 
varied influences are apparent, few of them having any direct 
bearing on individual markets, but all of them affecting the tone 
of speculative dealings. Such a change has been seen during this | 


promise of firm prices rather than weak. 


£250,000 were issued for debt reduction, and there wasa 
considerable influx of gold tothe Bank. The firmness of 


Home Rails, but the rise in that market is due less to sympa- 
thetic influences than to belated recognition of the really 
fine traffic figures which have received no attention in dull 


jit seems that New York operators rather underestimated 
Dr Wilson’s popularity. A big Democratic majority is not 
what Wall Street wanted, and there are probably some big 
positions to be liquidated. 


British Government Securities.—The rise in Consols 


to the threatening situation between Austria and Servia, but 
with the improvement of the position in the Near East the 
price took an upward turn, and has improved from day to 
day since, putting on no less than } on Wednesday and again 


4 


on Friday. The general improvement in the tone of the! 
gilt-edged market that resulted caused many bears to close | 
their accounts and force prices still higher. Consols close | 


'| 1} higher on the week. Indian stocks havealsorisen. The 
|| Queensland loan, the lists of which were closed on Tuesday, 
was suecessfully issued. 





(ae CLUSING Pricks.—— 
Last 


Friday; Sat. Mon. Tues.| Wed. Thur. Friday, ment. 


Cons, 24%. rea. 1923} 74 3 754 44 734 44 742 «& 742 5 + It 
Do a'c Dec. 2....| 748 £74 4 74 4 744 # 74% 58 + 14 
Do Special Dates 

up te Dec. 30... 74 3,74 4 74 

Guar. 22% (Irish Ld}! 74 474 4 


4 


ed 


14% 9 
3 


~I 


—aoI~ 


: 
g 


oh le 


2 


L 


47445 743953 75 + 75h 24 

4 4 74 § 7485. 75 3 75h6 753 64 
Local Loans 3% Stk 8344 83)4 8344 8244 84 5 84455 843 5a 
Trans. Gov. 3% Stk 88 9, 88 9 88 9 88 9 88) 94 8819) 8990 + 
Bank Stock ........ 235 40 235 40 235 40 235 40 235 40 236 41 23742 + 
India 34 % red. 1931 903 1] 903 14 90h 1 903 13 913 3 S1t # 913 23 4 
Do 3% red. 1948.., 775 8 775 8 774 8 , 773 8: 78¢ 2 784 3 783 94 + 
Met. Water Bd.3% RB) 79 80 79 89 | 79 80 73 80 794 80479) 804 BO 1 + 

Port of London 4%B/98 100 '98 100 98 100 98 109 98 100 98 1CO 98 100 


Foreiga Government Securities.—The differences of 
opinion between Austria and Servia have kept the Foreign 
market in a very sensitive state this week, though a distinct 
improvement has taken place during the last two days, as the 


er eee 


ss 


et et 
- 


dispute is almost certain to be amicably settled. The | 


assassination of the Spanish Premier had a depressing effect 


with the general brightening of the Far Eastern situation, 
while Balkan securities have, on the whole, been firm. 
Japanese were dull early in the week, but improved later, 
while Argentines and Brazilians have been fairly well sup- 


ported. A small rise took place in Peru Pref. at the end of 
the week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
r~—Closing Prices—— Rise Prices. 
Last week, To-day. or Fall. Oct. 28. Nov.12. 
Argentine 5%, 1886-7 ...... (600 SO Hee | OE on oo cc 10S 4. 108 
Brazilian 4% Bonds, 1889 ..... . 822... Sf lke o- ee 825... 822 
Bulgarian 6%, 1892 ........06. - ddl ~ oo rt 2 oo BD 4c WI 
); Chilian 44%, 1895 .......+- sesce BDA 6 20 oe — bee SL oe WS 
Chinese Gold, 1896, 5% ........ 101 ee 101 ee ce oe 1005 .. 1008 
Colomb'n Con. Ext. 3% Bds.’96 49) .. Wh: es nv. 36 we 
Coste Rien 4% to 5%, 2001... GS ss 63 so «+ oe Gl 3. G2 
Egyptian 4% Unified Debt .... 98x .. 8 4. oo ce 995 oe 5 
POROUI, ovcuscckeasins escce MB ce OU les + 49 eee: 
German Iinperial 3%, 1891 .... 76 .. we oc cc TGR-ee. Ve 
Greek Monopoly 4% ....- covde 55 ee 54 ae | 62 .. 54 
\ 
i 


Hungarian 4% Gold Rentes.... 88 se 88 oy: Solem! a ee 
Italian 34% Rentes ..... pedacse 96 oe 97 sate} 954 .. 964 


Japanese 4% Sterling.......... 86 .. 87% .. + Ib.. 82%... 82 
Do 44% Sterling sodecovecsse - OO oe §69© és * as 95¢ ee at 
Do 4%, 1910 ..... cooncscccce OR ce «6M Cww +H OB BR 


+ 


markets. American Rails have been on the down grade, and | 


| 

| 

on the market for a short time. Russians have improved | 
| 
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week. Markets began with a depressed and weak tendency, | some quarters it was believed that the Thames Valley exten. 
owing to sales by numerous small speculators who were not | sion scheme had been dropped, and that the tube was to be 
prepared to face the settlement. But when the carry-over | taken over by one of the larger companies. 
was past, and it was evident that the bear account is still of | while the rest of the market was in a weak state, the Ordinary 
fair dimensions, there wasa great improvement in prices.| rose 4 points and the Deferred 3, and the next day the 
The Stock Exchange has now made upits mind tbat the | Ordinary put on 4} and the Deferred 6 more points. The 
worst of the Balkan trouble is over, and that the Powers will |tone of the market changed for the better on Tuesday and 
settle the matter without a serious deadlock, though a little | Wednesday, and on Thursday the brighter interaational 


friction, of course, may be expected. This shifting of opinion | situation cheered all the markets, with the result that Home 
has resulted in the closing of some bear accounts and an | 


increase in the bull position, as the current accovnt holds out | went up 2, Districts 1, City and South London 2. 


The strength of | heavy lines, London and North- Westerns gained 1, and Mid- 
Consols has been remarkable. The revenue return showed | land Deferred, North-Easterns, and Great Westerns } each 


| 
| 


Consols probably had much to dowith the attention paid to | 


has been the feature of the week. They opened dull owing | 


-—Ciosing Prices-— Rise Prices. 

Last Week. To-day. or Pall, Oct. 28 Nov.12. 

Caledonian ...ccccccccccccecce ° 75 ee 764 wo + 1h. H.. DB 
Central London Deferred ..... e 74 és 83 cor? Ge Bes @ 
Great Central Preferred ..... o BR «se 31 oo + « Ws 
Great Eastern ........cccccee 604 ee 62 oo + 1h. E0R 1. EO} 
Great Northern Deferred ..... 508 oe 5 ee ee - 4 
| Gewe WERE <cccccvccssccce ae to 3 ae Os Te 
Lancashire and Yorkshire...... 88 ee 89 o + 874 .. 88 
London, Brighton, &c., “*A"’.... 89 ee Qle ce + Sh oe oo 88 
London, Chatham, Ordinary.... yi 21g cot Fee 18%. BD 
Do ASO. POO.  scccdicccctcs ° 88 ee 83 ~-%t 1 wo Siu BS 
London Electric Pref.......... ° #1 ee 81 oe 60 ee 0s ~66e Ss 
London and North-Western .. Il31h .. 133} «+ 2 1303 
London and South-Western.... 121 ee §6—«421 so 446. «ow BSI 1214 
Metropolitan Consolidated .... 55 ee act co ice Mice 
Metropolitan District ......... «© B oe 4c ~ + lg... 385. 3B 
Midland Deferred .........4. © Ge .. We we + 1 oe Gd .. GBR 
North British Ordinary ....... ° 274 ne i; a a ee 
North-Eastern—Consols ..... « 320g oe 2G pc + 18..10 .. 1D 
| South-Eastern “A” .....0006 © }«663R we Gg we H 1 ce SIR oe 6B 
Underground Electric Inc. Bds. 88 5 90 oe 2 ws Bin oe 
Do Ordinary, £10.........006 4 ee Mm ink Bae ew SD 


} 
| 
} 
| 
j 
j 
| 
i 
| 
| 


j 
} 
i 


| 
| 
| 


$0 
8) 
Venezuela 3% Dip Debt...... ae 59 oe + “4 - OS us i 


chief interest has been provided by Central Londons, 


is ctill labouring under rather difficult conditions. Wall 
Move- | Street operators are still loaded down by the very heavy pur- 
' chases that they were compelled to make a few weeks ago, 


| when the Balkan crisis caused a panic upon the Continental 


| the inclinations of London, Berlin, and Paris to renew specu- 








“ M 4 
——Closing Prices—~ Rise Pe up” 


Last Week. Thursday. or Fall. Oct. 9. Oct. 28, 
Mexican Conv., 1899 .....e.6. 100 ee 00 6% +> os JF... 100 
Peruvian Corp., Pref........e0 oH eo «6c + OC lne 
Portuguese (New).....csecseoee 65 ee cot Oa 
Russian, Oe, Hh. TE vanatuuaeé eo “ie 


94 mee oe ct 
Do 5%, schisiawnsscce: MS <n ME we OB cc ee 
atti... = go" t 12 


age 


6 lek ae 
urkish 4% Unificd.......ccc0e 81 oe §«=—95 le & Thee so in 
Uruguay 34% Bonds .......... Tlix .. 713 712 .. 


British Railways.—In the Home Railway market the 


Various rumours were afloat about the future of this tube. Ip 


On Monday, 


Rails enjoyed a great amount of activity. Central Deferred 
Among the 


After the long period of weakness that has prevailed since 
the outbreak of the Near Eastern crisis the market is ready 
for a spurt, and is likely to benefit considerably by the con- 
clusion of peace in the Balkans. 

Subjoined are the latest closing prices of the more im. 


portant issues a compared with last week’s prices :— 
“ Making-up" 





American Railways.—The American Railway market 


Bourses. The prospects of an advance in prices depends on 


lative purchases on a fairly large scale. This is the chief 
factor in the present situation, and political considerations 
have had comparatively little effect. For the first half of the 
week there was no confidence in the market, and prices 
moved irregularly, On Thursday an improvement took place, 
partly due, no doubt, to the better feeling pervading all the 


markets. Amalgamateds were the leading feature, and 
Atchison, Eries, and Steel Common were all in some demand. 

The following shows the net movement on the week In 
some of the principal issues :— ‘ Making-up” 


-—Olosing Prices— Rise Prices, 
Last week, To-day. or Fall. Oct. 28.Nov.12. 






Amalgamated Copper ......00.  88&x oc 88h of + 8» 89 «» 84 
Atchison Con..,,..... seacéuctee | REED ay iid m8 ~ li ., 10 
Baltimore and Ohio..........- ~« OR oe MOE wo — & oe 1085... 109 
Chesapeake and Ohio......... 85h ce «84th ve 85h oe 82h 
Chicago, Mil., &St. Paul,C.Stk. 1206 .. 2194 ..— 4... 115 .. 118 
Denver & Rio Grande Ord. Shs. 23} .. = co Bee UR. 
Do 5% Non-cum. Pref. ..... s; oe co co bee Bee & 
Erie Railroad Com. Stock...... 36 .. 35% «.— ; ° - 
Do Ist Pref. ...... cco «6B le SCE = oo 53 oe 52h 
Do 2nd Pret. ...... hihi (A. on. ee oe le. ere 
Great Northern Pref. ....... coe 84 otf CK oo = 3 oe 0§ .. 1413 
Illinois Central Shares ....... « 13% . 13 ss ee! ce a OO 
Louisville and Nashville ...... 1632 4. I524xr se «- oe 1624.» 160 
Missouri, Kansas, and Texas .. 298 .. 29% .. + &. 28%... 233 
New York Central ....... béene = oe oo — 19.. 14. 8 
New York, Ontario, and Western 36 ee 36 = Bee 008 
Nortolk and Western Common 1:95 .. 9g «6 — }.- 118).- 7g 
ee PU. sinsevestie etebeente ~? co ow + Boe Moe 
Northern Pacific .........e06 eo 1h op 1298 1. — 1g.. 1Z7i.. 22 
Pennsylvauia R.R.$50 Shares... €44 .. 634m «e «. oo GSgue & 
ER icsnabcssoedes ssensotas ME ce aa woe > Boe Ee 
Rock Island Co......eseceee ie, eee fe ye - Bt 


Southern Ordinary ......-sceee 3l ee 30 = 
Do Non-cum. Pref..ccsccccee 84 cc 8 ee 








Soothern Pacific ..cccccctcccee BIBQ os U6 eo 7 
! Union Pacific Shares ..... i me | co bce B99: cc es 
U. S. Stee! Corporation... "eo .h ao 8 a. Toh 
Do Preferred .........s.0e a te = Se a oe 116} «. . 

Wabash Pref. Stock........000. 16 « 15 oo 1 oe It 3 
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Colonial and Foreign Railways.—In common with | feature. The various companies in the _Broken Hill group 
others this section was weak for two days, but improved from | have been actively dealt in, the latest dividend announce- 
Wednesday onwards. Canadian Pacifics, after touching | ™ents bringing them into prominence. en gr — a 
368} on Monday, were up to 274 on Thursday evening. Tues- a mainly in sympathy with the market a t 2 —_ : 
day's traffic return showed an increase of $445,000. Trunks n upward movement has been in evidence, and at the close 


the various shares show a firm tendency. In the Miscel- 
have done well, though the Department of Justice at | }aneous market Mexican and Cobalt shares have been the 
Washington threatens trouble over the agreement with 


the New York, New Haven, and Hartford. San Paulo — Squares. ; - 
Ordinary made a spurt, on the report of an agreement with The following are the prices and variations of the more 








the Brazil Railway, and late on Friday jobbers quoted the active shares :— 

price with a turn of ro points to protect themselves, Brazil South African. 

Common also advanced, owing to some optimistic statements 

by Sir Edgar Speyer. Mexicans were weak at first, but ne Closing Prices. Rise Closing Prices. Rise 

went up on Thursday. Buenos Ayres Western and Great| Gold Mines. Week. day. Fall. Week. day. Fall. 

Southern have both been going ahead. The new shares of ADEE a ono iceioes i. ig +. .- | Dee Lever (Con.) O.. 3 wt ts 

c ; a a es nit ee THe oe O82 VECD ..cesece .* ee 

the Western stand me eee a Bantjes Consolidtd, ig. HPs. ° Simmer Deep... $.. f oe 
ing are the latest closin ces, &c., 0 | Brakpan ......... - Sth.. 46 .0+ fy Van Dyk ......... ‘ cod moet 3 

The following : &P , ’ the most City and Suburban 2}... 2; .+ ¢ VanRynDeep(New) #.. bee 

prominent issues :-— naeiee eee Lengnags lg .. .. «- | Village —~ ¥ aliens ’ os sf: =" 
aking-up” onsold. Main Re . 1 ..+ 3 Witwatersr’nd Dee * oot 
-—Closing Prices— Rise Prices. | Durban Reodepesst oe Sere ie _ 
fia Last week, To-day. or Fall. Oct.28.Nov.12. | East Rand Prop, .. 28%.. 2%j..4 @ Land, Diamond, &co. 
Antofagasta(Chili) & Bolivia(def) 56x .. 457 oo 1 4. 187 2. 1 | Geduld eeececeenes « ley. [gps + dy Anglo-French Expl. 32... #..+ & 
Argentine North-hastern...... 62 * 62 eo) se ow GB ca” GR TG wikncantans lyy.. 1%).. .- Central Mining and 
Brazil Railway Common ...... 944 oe )6=— BR ww + 4. «104 =. «294 «=| Glencairn MainReef .. ging Investment ...... 98 .. 10h ..+ 4 
Buencs Ayres and Pacific Ord.. 87r .. 854x .. + 2}... 87h... 87 Glynn’s Lydenburg 14.. 1}4.. .. Cons. Gold Fields.. 349.. 35 ..+ ab 
Buencs Ayres Great Southern., 122jx .. 124 eo + 1}... 1264 .. 1213 | Goch (New)....... 3 aes ae ae Do 6% cum. Pref. lqh.. Ishee -- 
Buencs Ayres Western .+..... « 120jx .. 1223) 4. + 2h. 124§ .. 1194 | Heriot (New)...... 4 .. 4h ..4+ % Do 5§% Ist Deb..103 ..1034 ..+ 
Canadian Pacific .....+se+eees + 27l_ oe 274% oe + 22.. 269 .. 270 | Jubilee ........... oe Bec Bee co | BpGe Rice 20fu.c 205 ..+ 32 
Central Argentine........+.+++ - 10Six .. 106f .. + 1$.. 109 .. 1054 | Jumpers .......... is as» secs De Peel. s01.00:- 164 oe 17. + 
Cordoba Central Income Deb. . 56a ee Ae w= | wp SS. 54 | Kleinfoniein (New). 1,y.. sas Do 44% Exp.Deb. 994 .. 994... 
Entre Bre ass -sscgeraeee oa ee a ee = } ee 26} ee 2 pombe svenaee an ° a oot ty See satese yn 7: é 
Grand Trunk of Cana see *e * ** «+ 254 | Lancaster West.... vi ia es en. Mng. & Finance a eas wa 

Do Third Preference ....... - 82g .- S3k oe + 1 1. 51R.. 514 | Langlaagte Estate... 1f .. 13... .. Goerz(A.)&Co. .. 4%. Het 
| Guayaquil & Quito Rly.5% Bds. 60 ee 62 co + 2 oe BO 2. 5% Luipaard’s Viei.... fe-. g-- ~- Henderson's Trnsvl, ; <0. Said cee 
Mexico North-Western Rly..... 2 = «- «= 4 ne — we 225 we 24) | MayComsolidated.. ve.. ve.- -- HE. Prop. ........ a aa 
Mexican Railway Ordinary ...,  56jx .. 57h «. + 3.4. 57 «. 55 | Meyerand Charlton 44... 5 ..+ # Jagersfontein (New) 6% .. 6f4x..+ 4 

Do First Preference ....... - W36jx .. 136) .. «. oe 189... 155. | Modderfontein .... 12 .. 12h ..+ 4 Johnnsbrg.Cons.In. ld... Igy. + 

Do Second Preference ..... © «92x oe 9S ow + ee BSE .. 92} BONEN dctcnccesenece a Do Estate ...... fhe i: “4 
Nitrate ......0cceeereseeevees eo 224x .. B23 .. + oe 328... J2¢ | Primrose (New).... 2 .. 2 .. «e | Mozambique ...... .. $.. .. 
PO PEDs cece cccvcceceeceses ee 220 oo 227gx 2. + 14h .. 225 .. 220 | Princess Estate.... $.. 4.. .. NewAfrican ...... deco eet & 
United ailways of Havana.... 84jx .. 844 «2 — 3 «. 88 .. 83§ | Randfontein Central lyk.. lf... .. New Vaal River _ 48 ds 

. fas ie sl | Randfontein Estates 149.. 14¥..+ & Diamond ........ & ce R..+ 

Miscellaneous.— The Industrial and Miscellaneous Rietfontein (New)... ¢{.. 49..+ @, Oceana Consolidtd. § .. 4%..+ dt 

cet was inclined to t > einning 1e | Robinson .......... 34... 3g... .. Premier (Transvaal) 
market was inclined to be dull at the beginning of the week, | Roodepoort United #4.. %.. .. |. Deterred ........ 11g .. 128 ..+ 
but the new account opened under more cheerful conditions, | Salisbury ....  ... be. ee =. Roberts Victor .... 1f.. 1h ..+ 8 
and with the better tone prevailing in other sections of the | Teena iesanee. oo aw TrepecaniCosl Trust ohh. 28 ne i 
Stock Exchange, business has been on a good scale. Shipping | Springs Mines...... t#.. _§..+ gy Transvaal Consolid, 1) .. ty5..+ te 
issues have been strong under the lead of P. and O. de- | ae a aS ‘ee aor Se.8 
ferred, which gained 17 points on the announcement of a 10 | va Ryn ....s0- ° 32... Shi..+ aeseatae. 5 5 
per cent. dividend and an increased bonus of 5 per cent., | Veen ne — at * ae... a oe 2 
against 3 per cent. last year. There was, however, a slight | West Rand Cons... {).. {#..+ #) Bechuanaland...... fa. the. . 
relapse on Thursday. Marconis were strong on the settle- ao seat Nee ie o> at pe So eames, _: 12. + te 
ment of the agreement with the German company, but there | eae s" * “* "| Cam and Motor.... 145.. 148..4 
was little business. son’s Bavs , en iD -m: | Chicago-Gaika .... Peco Sheet & 

ttle b ess Hudson s I ys have been in de m and, | Deep Levels. inhi... i... woe 
and close higher. Associated Cements have been actively | CinderellaCons. .. 1 .. lfx.. + gy Enterprise ........ Rds ct, Meth 08 
dealt in, and are higher on balance. Breweries have been | bes Deep hi diesen ciel ss Sin-. + th aes chia tcndaninad Mes: 1§s..+ és 

; what irreonlar ; : - we Ss acinin cd wan | Crown Mines ...... 6t2.. 7h ..+ jant Mines........ - one 
some what irregular, and iron and steel share have been | Durban Roodepoort lis... It.. | Gioheand Phassiz.. 16 .. 15s..¢ & 
quiet. Aerated Breads were bought on the improved posi- | Ferreira Deep...... 34 .. 3yh4..+ d Gidfids Rhod Devp. lge.. 14 ..+ te 
tion of the company, but suffered from profit-taking oa ee as ee es Sire ssoancssces y-: i - 

lt | Jupiter ...cccccccce ee ae Mas ‘ e ee fRce ce 
Thursday. | Knight Central .... § -. &.. «. |New Rhodesia .... qy.- mee -- 
Miscellaneous. | Knight's Deep .... 2§.. 28... .. RhodesiaCopper.. ghee dae. « 
Closing Prices, Rise Closing Prices, Rise | oon ; es - oo + * ee seeeee st" ~: : 3 
Last )- Las oO | Nourse Mines...... oe oot iva } B nce ce ee 
Week. } aad Fall. Week. i Fail. Rand Collieries .... <<. So.% & ee 2%... 244..+ 2 
Anglo “A” (Def) . 258 .. 253... ee 1 .. iax.. .. | Rand Mimes........ 64}.. 643 + ch Willoughby Cons... fa..  83-+* | 
Anglo Chilin Nitr't 15ix. 153 as : ST coves & Wst. 208 .. 2Us .. Robinson Deep(New 2,),.. 23 ..+ ¢ Zambesia Exploring 49.. %%--+ & 
Araatrones seated ; 22 t.. «- Lyons(j.)&Co. .. 6h.. 6h.. | we a ” 

ssted.Cement Ord, 64 .. Tey..+ *y Marconi’s....... -oo Sth. Sth. ‘ 
ail a a 9: a HS ly Metpa. Ries. Sep ly . ae. est astwallan 

upmer,Mond &Co, 5S¢y.. 4$ix . .. Nat. Telephone Df.154 ..154 .. .. losing Prices. Rise | Closing Prices. Rise 
Coats (J. and P.) o of tt --— & P. and O. Deterred..3!0 ..340 ..+10 nee To a | Leste To- oF 
Eng. Sewing Cctton 2 .. 2 .. «- Royal Mail Steam..1364x..143) ..+ 7 Week. day. Fali.| Week. day. Fall. 
on lta. tee. ooo one +1024... Sante Fe Land .... 27 » 2f-- -. | Associated Gold.... &.. i .. «. | Ivanhoe Gold Corp. 3i)x.. 38 ..+ ts 
Harrod's Secnne 77 oy 77380, ++ +5 | M Shell” Transport 5i3.. £3 ..+ dh | AssociatedN.Blocks 75.- aa-- -. | Kalgurli............ Sine Sies.. >: 
ae SStores.... 42... 443..— t Vickers, Limited .. li}. 2 «+ ds | Gid. Horseshoe Est. 2¢y.. 24 ..+ gx| Lake View & Oroya #%.. 44..-—- & 

Son's Bay (£l).. 123 .. 12th..+ gh Great Boulder Prop. js... fe-- -- | Sonsof Gwalia .... e.-. lg. -- 

Mines.—The Mining market has shown an improving — Pagel Cons. os Bice |South Kalgurli ....  §9--  & --— dh 
tendency this week, mainly due to the improved prospects of 2 
peace in the Balkans. The settlement began on Monday, Copper and Miscellaneous. 
and the arrangement of the contangoes revealed signs of Closing Prices, Rise Closing Prices. Rise 

b 5 

growth in the be: iti Busi for the new account ee oe ee deen tae 

1e bear position. usiness for the new accoun Week. day. Fall. Week. dav. Fal’. 
was On a very restricted scale. The market was in a rather | Anaconda ....... » Ot. Sheet te Mason & Berr (£1) ) oa Sfe.-+ th 
pessimistic mood early in the week, but buying orders came Se SUNT 5-00 _ — ee. sf ** es a 
— the Continent on Tuesday, which tended to make the | British Broken Hill 2¢;.. 243..+ & Mount Lyell (£3) .. Ik Ath . 
one more cheerful. Si ices -e shown a general | Brcken Hill Prop... 2).. 244..+ ¢»| Mount Morgan .... Srk.. 3h «.— 
recovery, | oe mes Hen were nave sae S be Butters Salvador .. 2)... 2@.. ~.- | Mysore (10s) ...... 54h.. Six. + fe 
: ery, but interest has been mainly concentrated upon Camp Bird ........ 1d%.. lfh..— «| Nundydroog ..... io? a 
Inter-bourse securities. Business at the close shows signs of | Cape Copper «++. «.: © + Ooregams secogsecs ‘ it: ees: 
broadening, and the tone has become stronger. The Kaflir | Soeote'tin sc... Age: Iyecs © Rio Tinto ...cccsccs Toe se 8b.04+ 2 
market, after being rather dull, developed a much firmer tone, | El Oro ........... ~ _§8-. & +-— d Siberian Prop. .... i ‘a A an ae 
Continental buying acting as a spur to local operators. The renee reeeees . a: + : ee NAT iet on week 
apward movement was assisted by bear covering. The! KintaTin......... . ax.. 1. -. | Tronoh Mines .... 4. 4 ..—*% 
ae rather cheerfully, with prices firm. .The Trams- | Lena Goldfields.... 24 .. 3g -.+ % | Waili......--++++ - Wee ltheete & 
vaal gold output shows a satisfactory increase, and the native 

, 

labour returns are of an encouraging character. The Gold West African. 

’ldsreport was consideredrather disappointing by the market. Closing Prices Rise Closing Prices, isp 
a adap of Diamond shares has been a prominent feature Week. day. Fall. | Week day. Fall 
all a support, De Beers, New Jagersfontein,and Premiers | Abbontiakoon...... 4. Se é Meregute (Nigeria) : eae 

ein j j j 4 -pri Abosso ........++- ° ne + OE secaneceabeass oe 
& actively inquired for. The smaller-priced shares saake Cendnantel Ne "yo | preston Biosk A" | 32 


oa . 
ave also been in demand. Rhodesians have been rather | Ashanti Goldfields. . Re 14°} 2) Raynes Syed. .-.. wo: ots 
quiet, but show slight rises. Tanks and Shamvas have been | Broomassie eecscee fee a do | Soeunh Wiies «s.r * . 
Prominent. There has been little doing in the West African ) Champa NigetiaTin 5 1 °° | oe maeenten <a 
market, while the Nigerian tin market has been without! Gold Coast Amaigd. ; r AL 
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LIABILITIES. ASSETS. 
Amount. Inc. or Dec. a. Inc. or om 
£ £ 
Ord. shares...... 150,000 .. + 22,167 Goodwill ....... - 8000..— 2,000 
Debentures...... 16,639 .. + 39 Investments .... 2,635 .. - 
Creditors ...... 153,805 .. + 84,356 Land & buildings 121,771 .. + 35,044 
Bank overdraft.. 41,712 .. + 6,442 Stock-in-trade 150,208 .. + 31,49 
Rent,&c.,accrued 2,688 .. + 14 Debtors.......... 138,879 .. + 62,517 
Reserve ........ 22,500.. + 12,500 Rent. &., paid in 
Profit and loss .. 35,262 .. + 2,282 advance . 792 .. + 511 
Pref. iss.expenses 321 .. + 321 
Total ...... 422,606 ... + 127,801 Total........ 422,606 .. +127,801 
} CASTNER-KELLNER ALKALI COMPANY. 
September 30, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. — Inc. or a 
‘Share capital.... 450,00 .. = Purchase of 
Debentures...... 192,824 .. — 4,728 patents ...... 125,000 .. oe 
Creditors ........ 61,998 .. + 6,707) Lands,  bidgs., 
Unclaimed divs. . ae on 87 machinery,&c. 612,80... + 27,313 
Deprec. reserve... 290,000 .. + 32,500) Porch. of Alu- 
‘General reserve.. 130,000 .. + 47,500 miniom Co. .. 189,492 .. an 
j Profitand loss .. 147,853 .. -- 2,619 Debtors ........ 41,169 ..— 8413 
BtOGhS ..6.ccccee 45,609 ..— 3,612 
| Reserve invest- 
i a 130,000 .. + 47,500 
Other investm’ts 55,251 .. + 20,705 
Office furniture . 380 .. — 40 
CE ican sees €8,195 ...— 9,252 
Bills receivable. 5,750 .. + 5,246 | 
pails om nian aneshintee 
Total ...... 1,272,917 .. + 79,447 ee 1,272,917 .. + 179,447 
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THE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS. 


BELSIZE MOTORS. 
September 350, 1912. 


53,098 


— 29.057 


91,714 
10,547 
40,476 
50,9 20 


— 13,173 


31,380 


— 40.276 


98,789 


i LIABILITIES. ASSETS. 
Amount, Inc. or Dec. a Inc. or Dec, 
£ 
{ Pref. stock 1,000,000 ‘ Freehold land) 
Ord. stock........ 1,000,000 .. ‘ Leasehold} 1,955,855 .. + 
Debentures ...... 17,200 .. eee } 
Debenture stock . 677,400 .. Owing by pur- 
|| Deb. interest ac- chasers ...... 165,398 .. 
i ee 10,806 .. + 43 Live stock...... 575,461 .. + 
|| ‘Sundry creditors . 100,200 .. + 28914 Plant,stores,&c. 74.904 .. + 
Contingency fund 56000 .. + 80,000 Produceon hand 76,761 .. + 
|} Insurance funds. 34,604 .. + 1,607 Sundry assets .. 1,053 .. — 
1} Balance of  re- Sundry debtors. 29,258 .. 
WOOD. avikirccdns 261,413 .. — 10,601 Investments.... 712,612 .. + 
| Due tothe Crown 52,203 .. — 1174 Cash .......... 122,544 .. 
| re 3,713,826 .. + 98,789 | 5,713,826 .. + 
CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


Oane Gold Recovered. 
— | ———_—$$ —_$______.__| (Pp) 
| a ©. Profit 
MINE. Se SM (Vv) 
| Mill.) 95 Mill. Es Total. Value. 
| oF cf 
| Ozs. Ozs Ozs. £ 
NEED | césccmcencaednds 9,141 3,150 “~ a” (V) 16,730 
Associated Northern | 
| Blocks— 
Iron Duke (Kalgoorlie 1,813. .. V) £8,291 ‘~. (P) - 2,080 
Victorious (Ora Barda)) 5,000 (V) £4,702 wa ‘P) 1,338 
/| Ancobra Exploration . a ot 193,(V) 779 
ST Weibbams 2... secseccevcees 7,222, 5,904 ce 675(V) 9,714 
|| Broomassie 3,430; . V) £9,912 ae Ra 
Vee eee 855' . $11 3 347 Less 544 
{| Burbank’s Main Lode ..' 1,803 . 1,079 20 1,084 (V) 4,396 
| Butters’ Salvador.. és ‘ ee as P) 6,300 
Chartered and General 
Exploration— 
Old Nic Mine ........ 1,490) 1,052. V) £2.°53:\V) £45€(V) £2,983 Pp) 2° 
Eldorado Banket “ 7,223, 7,200 3,198 1,244) V)£18.895 (P) 10,42) 
El Oro Mining & Railway 21,030 .. - &4 V)$17039. (P) 11,98¢ 
Etheridge Gold Mines.. 1,740 938 is ea i 
RE 000652008 ene eeees 2,520 976 29) 1.257 (\V) 5,327 
Globe and Pheenix...... 6.850 8,74) 52& 9,275 oe 
Golden Horseshoe...... 25,529 8,025 os V)£34,157 P) 4,264 
Great Boulder Persever- i . 
I ie a ine 21,607. on i , V) 26,399 
Gt. Boulder Proprietary 16,44 3,466 3,256 26¢ 13,52 (V) 49,620 
Great Boulder Proprtry 16,446 .. 13,25€ 26° 13,52 V) 49.630 
Great Fingall .......... 6,16€ 1,142 1,21) 2,552 (V) 10,037 
OS SE ee 5,532 (V) £6.13) —- _ is 
Mexico Mines of EF] Oro 13,380 .. | V)#139000 we P) 17,259 
Mills’ Day Dawn United ; 
(two weeks) ...... 782 j as Vv) 1,970 
New Brilliant Freeholds | ; 
— ae "snap . ia ia a as Vv) 1,650 
New Lisbon Berlyn ..... 1,123, 1,14 4g) 265 (V) £ ; 
No. 2 South Great seems wansiions: 
DRIES wav cbdvesces 655; .. 20° - en a 
Prestea Block A........ 16,09C) .. (V)£20,811/'V) £3,932 in P) 7,789 
Rezende Mines :— | 
Rezende Section....... 4,550 .. 1,597 ‘ P) 1,885 
Penhalanga Section ... 57% .. 1,165 | : P) 995 
South Kalgurli ....... 9,694) .. 2,680! : P) 1.505 
Colombian Mining.... ° ee ve | a V) 3,700 
Oraya Leonesa ...... 1,426; .. |(V) £2,124) : = a 
Selukwe Colombia.... 3,213 > 1,022) 654) 1,71€ a 
Abbontiakoon ...... --| 8846) .. | 2,581 | 449 3,0% (V) 12.874 
Sons of Gwalia ...... »-{ 13,814) .. | 1,70(| 692 2.192 (V) 21,738 
Susanna........ babatee 4 | 902) .. 50° | 17 67 .V) 2.854 
2 eee peer w--| 545) .. | 3,117) 736 5,853 .V) 15,723 
Tarkwa Banket West ..| 5%) .. | 52) ee 3 a 
Thistle Etma .........- | 2600; .. | 9EO| 62 1,022(V) 4,313 
Tomboy .....<<s e+seee.:| EL COO) 1,100 (V)$45,00C|(V) $41,900 (V) $86.00: P)S40 000 
jj; West Rand Central ....| 1,982) .. | 738) oe Rs: 
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2 
| cs= is $ 
pees, Annum. |524/5388 
Company. Period. | To | —— 23 $\3 => 
} l= . > ie 
Interim) Final. 22 any 
| — 
F j | | j 1 % 
Aguas Blanca Nitrate ......|Half year June 30} 10 | ., oa 10 
Alabama Great Southern 
Railroad.......-.......+ Half year) .. | .. 23 % % 
Anglo-Malay Rubber Co..... om ce ot a % 
Apollinaris and Johannis ..|/Half year Sept. 30 = 5 
Argentine North - Eastern i 
Railway, ‘‘C” Debs....|Half yearJune 30) .. 5 
Do “C” Deb Stock...... ‘Half yearJune 30 .. | = § 
Ashanti Goldfielss Corpora- | | { 
CIO concn vsceneses esseoe ee oe -- jls6dp.s 
Mae TOR. 2... ccdccccccces: 4s 74 % ‘ ape 
Batu Rata (Sumatra) Rub- ¥ 
ber Plantations ........ - -- {|6d ps ae ‘ 
Bengal-Dooars Railway ....|Half yearJune 30) 4 er a 4 
British and Benningtons....| Year Sept. 20) . dips ss 
British Automatic Co...... Half year Sept. 30 5 
Broken Hill Proprietary i 
UE De Oss sonenccrnces es ae ae 2 ps ls ps 
Claudius Ash, Sons,aniCo.|Half yearJune 3} 6 | .. te 
Commercial Bank of Scot- | j 
ME cccNieadestioweceues |Half year -. | Be ‘i 2 
Doom Dooma Tea Co.......|Half yearJune 30; 10 |. ‘a 10 
Dorman, Long, and Co...... \Half year -~ | 7 7 
Dreyfus and Co. ............ Year June 30! .. ea ee. 5 
Eastman Kodak Co. of New, 
Jersey Common ........ -- | 2% ed 
Edinburgh Rubber Estate.) | 
I icuscacecces mi a 10% | 10% 
J. Lyons and Co..........e6} Half year Sept. 3; 25 | 25 
| Kellner - Partington Paper} | 
PUN: ch cecddsntnanesmeks Half year June 30)... 20 20 20 
Land and Mortgage Co. of | 
Mgypt .......00.--cccces/Malf year|Sept. 3 ae. 2 ze 10 
[ PEED: cxnatecansasdiond Half yea: Ses 10 
Mercantile Bank of Scotland é< oe | - sa % 
Metropolitan Carriage, | 4 
Wagon, and Finance Co.|Half year June 20 a 7h 
Millom and Askam Hematite! 
EON «00 @ -ceccccacecses Year ee — 4 84 7 
Nalderand Coilyer’s Brewery 
CD. secdew secacs. .cv0cleee SOG oF 5 rer 5 
New Heriot Gold Mining .. Half year June 30 oa 8s ps. 8s p.s. 
SUID Sho cic cena ccneaen a is § | . me 
Peninsular and Uriental 
Steam Navigation Co 
EE ctnadeinsaddabnbas Half year ‘“ 23 15 19 
Richards, Limited.......... ae “ o | eee ; 1/3 p.s. 
Santa Fé Land Co, ........ Half year June 30 .. | 20 124 20 
| Scottish Investment Trust, 
Mls ck bimieeen means see Half year i f 7 
Scottish Malay Rubber és 19 % i 
Scottish Tea and Rubbei 
TN ansunducnkenneaeee Half year 10 en 8 
fons of Gwalia <eenared ee ls p.s ae is3dp.s. 
St. John Del Rey Mining Co Half year « | SR ps. 9d p.s. 
Trades’ Markets and Exhibi- 
| WON cals cacteoee oa Tor Dee Bu TCs 74 





Potices and Reports. 


RAILWAY COMPANIES. 

ARGENTINE GREAT WESTERN RAILWAY.—The report for the 

| financial year ended June 30, 1912, states that under the working 
agreement this company has received from the Buenos Ayres and 
Pacific Railway Company and has distributed the following 
amounts in respect of the year to June 30, 1912 :—Interest on first 
debenture stock, £68,000; second debenture stock, £68,000; 5 per 
cent. debenture stock, £180,000; and interim dividend of 24 per 
cent. on the preferred and ordinary stock:, £106,250. The Buenos 
Ayres and Pacific Railway Company having paid 5 per cent. for 
the year ended June 30th last oni's first and second preference 
stocks has, in accordance with the working agreement, paid to this 
| company the sum of £106,250, with which amount the directors 
| propose to pay a balance dividend of 24 per cent. on the preferred 
|}and ordinary stocks, making, with the above-mentioned interim 
dividend, 5 per cent. for the year on both stocks. The gross 
receipts for the year have amounted to (1,185,457, as compared 
with {1,074,092 in the preceding year, showing an increase of 
£111,365, which is equivalent to 10.37 per cent. 

WHITE PASS AND YUKUN RsILWAY.—The report for the year 
ended June 30th last includes the results of the operations of the 
local companies (all of whose capital is owned by this concern) 
for their financial year which ended on December 31st last. 
The profit and loss account of the White Pass and Yukon Rail- 
way shows, after providing for interest on debenture stock and 

; debentures and all charges, a net profit for the year of £25,500, 
to which must be added /9,200 brought forward, giving 4 
credit balance of £35,000. Out of this the full sinking fund instal- 
ment of £16,586 for the 5 per cent. consolidated debenture stock 
and of £2,156 for the sinking fund for the branch line bonds due 
this year, have been provided by the purchase of £18,742 of 5 
per cent. consolidated debenture stock at a cost of £17,965 The 
directors recommend that a dividend of 2s per share be declared, 
making 1 per cent. for the year, which will absorb £13,750, leaving 
£3,400 to be carried forward. 


BANKING COMPANIES. 
ANGLO-EGYPTIAN BANK.—The report for the year ended 
August 31st last states that the gross profits, after making full pro- 
vision for all bad and doubtful debts, are £187,005, and deducting 








.V) 3,337 'the expenses, amounting to £79,100, there remains a balance of 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


a Se ee ee ee 




















| Net 
| Profit Appropriation | Corresponding 
‘iste uaa After _ as or \Period Last Yeer. 
e | from | Pay- o Sieh: |. ta 
Company. Ending. & Last ; | —_ of oor oe a Onesled’ to) Belanod : xa | die 
i\Ac ; - : rdinary. | = ° e vi- 
| __eeoanty Deben-| pation. |_Orinary- ~_|Preloe. | Depeei- (orward| pas | its 
Interest. | | Rate. |Amount.|Amount, 0% &c. | 
BANKS. £ £ S: ... = £ £ £ £ £ % 
Anglo-Egyptian Bank ...... Aug. 31 | 50,000 107,905) 157,905, 15 75,000 .. 30,905 52,000 114,905 15 
OTHER COMPANIES. 
Anglo-Sumatra Rubber ...... May 31 2,251 25,465 27,716; 224 16,950 - 4,500 6,266, 17,319 15 
Argentine Southern Land....| June 30 13,950 15,784 29,734 5 14,000 “4 15,734. 11,788. 5 
Batu Matang Rubber........ June30 Dr. 186 417 267 in re éc a 267 as oa 
Belsize Motors ......seeeeee- Sept 31 10,053 30.859 40912 10 14,125 ae 18,000 8,787 26,774 10 
Bristol United Breweries .... Sept. 30+ 10,192 32,284 42,476 8 18,400 10,350 ae 13,726 o oe 
British and Chinese Corpora- 

DES sec cwedwdudeuawwb ens June 30 10,921 11017 21,938 10 12,500 iol ah 9,438 22,723, 10 
British Automatic .......... Sep. 30 4,515 28,982 33,497 5 20,000; .. 8,389 5,108 23,539 ne 
Castner-Kellner Alkali ...... Sept. 30 13,222 168,381 181,603 20 90,000 ae 80,000 11,603) 170,063 © 
Cheltenham Original Brewery Sept. 30 1,754 11,893 13,647 44 4,950 6,592 ae: 2,105, 11,853 4 
City Brewery (Lichfield) .... Sept. 30 577 6,650 7,227 4 2,000 3,250 1,750 227| - 7,693 4 
Colorado Nitrate .......ee0.. June 30 8,390 7,161 15,551 5 8,000 - ~ 7,551 7,643 5 
Daily Express (1908), Limited June 30 101 Dr25,889 Dr28,785 a J a ia Dr28,788| Dr. 2,125 a 
DUNG on ccccccccceccccoese June 30 81,717. 217,438 299,155 8 80,000 25,000 110,000 84,155, 219,138 8 
Dartford Brewery ......see. Sept. 30 3,546 20,340 23,886 4 8,200 7,975 1,500 6,21]' 20,651 4 
Djasinga Rubber and Produce’ June 30 os 6,080 6,080 ae we 6,080 es ee ee 
Eastern Extension,At stralasia, 

and China Telegraph ..... June 30* 23,829 182,855 206.684 5 75,000, .. 75,000; 56,684 149,080 5 
Eastern Telegraph ........+: June 30* 23,882 393,536 417,418 5 100,000, 35,000 230,000 52,418 334,778 5 
Fraser and Chalmers ........ June 30 84,133 7,378 91,51) a 11,340 4,725 ea 75,446 31,893 7 
Hall’s Oxford Brewery ...... Sept. 30 16,932 29,913 46,84& 10 10,000 10,000 10,183 16,667 29,531 10 
Henry Bucknall and Sons ....| Aug. 31 1,129 34,345 35,474 i os 18,000 15,000 2,474 5,802 3 
Henry Bull and Co.......... July 20 22,102) 32,413 54,515 10 10,500 10,725 10,000 23,29¢ 24,671 _ 
Kenward and Court ........ Sept. 30 1,931 4,274 6,205 5 5,000 ad oi 1,205 6,036 -_ 
Kuala Lumpur Rubber ...... June 30 2,077 131,990 134.067 65 127,500 .. ‘3 6,567, 117,420 a 
Lagunas Syndicate ........ .. June 30 18.686 18,417 37,103 5 27,500 - ive 9,60: 107,431 - 
Liverpool Nitrate............ June 30 15,162, 67,033 82,19§, 125 66,858 ee e 15,334 59,493 
Lloyd’s Packing Warehouses.. Sept. 30 8,675 26,817 35,492 8 10,777 3,583 10,000 11,13 | od we 

illom and Ask lematite 

“aie Seehuwes eos : as = . Sept. 30 10,169 58,243 68,412 84 12,750 10,500 35,000 10,162| 43,160 7 
Namunakula Tea............ June 30 800 4,279 5,079 12 4,224 wi 352 — 6,402 12 
New Zealand a s 

: a. a wae Mar. 31 2,014! 259,399 261,413 15 150,000 40,000 60,000 11,413) 269,554 15 
Pan de Azucar Nitrate ...... June 30 59° 21,412 21,471 15 16,500 ica 4,000 971) 1,146 ; 
Provincial Tramways........ Sept. 30 3,355, 25,174 28,529 a 9,342 6,000 10,000 5,187) 25,864 4 
Realisation and Debenture | 0 |! ‘ | 18,833 { 5 7 4 | 46,515 © i 

Corporation of Scotland... Aug. SI ce ae \ 60 } 12,242 j _ omer — 
Robert Younger ............ Sept. 50 1,429. 14,701! 16,130, 10 8,000 5,000 2,000 1,130; 18,303, 15 
Santa Catalina Nitrate ...... Sane 20 2.240, 20,879 23,119 224 17,775 oe 4,136 1,208) 23,583 224 
Scottish Australis rest- 

ment . ee ; pig June 30 7,775| 63,164 70,939 5 25,000 32,000 10,000 3,939} 66,975 2 
ee New Docks and 

loucester and Birmingham 

Navigation.........0. veeee| Sept. 25° 308, 6,429 «46,737 —««. os 6,737, oo | = 8,237) ss 
Star Paper Mill ............ Ock. 31* 15,384 6350 21,734 6} 4,072 600 2,500 14,562; 6,261 a 
Sunbeam Motor Car ........ Aug.31 | 8668 60891 69,559 25 21,667 1,800 38,033 8,059) 55,178 
Sungei hari (Sumatra) Rubber’ June 30 aad 4,770 4,770 6 3,255. 951 S64) «et *° 
Tanjong Malim Rubber...... June 30 3,752} * 15,292 19,044 4 14,255 os + 4,788) 3,752 7 
Western Tele GOONER 6 ese dinece June 30* 30,312' 256,377 286,689 8 | 83,172 ao 170,000 33,517) 207 ,286 
Zapiga Nitrate.........cc0e. Dec, 31 | Dvr22,908 Dr.2,265 Dr25,178 we ee tt . Dr 26,173) . . 

* Half-year. + Nine months. 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of October of banks which issue monthly state- 
ments of accounts :— 





Cash on 











| Li i. j Cash at | Advances, Loans, 
aoa oa Oa. | Miscel- | ToraL —_ iCall and) Invest- Discounts, &c. Miscel- | Toran 
| Share- | rent Ac- | laneous. | — a Short | ments. : aie lancous.| comme 
‘holders. counts, &e.| ; Eng., &c. Notice. | | Loans. yenery. Sa e eee 
ee eee a ee ae £ | £ 
lesan oe : & scolayes snilcesneee ; 318,131/43,843 684 
Capital and Counti | 1,264,916 43,843,684 6,227,800/6,374,391/6,062,046, 22,861,316 _—_2,318,131/43. 
logis ...... oon Toe ere 90.909°650 5 G83 359 103,001,681 15,635,466 7,816,729|11264516 47,171,120 | 13242829/7,871,021 103001681 
London and S.-Westn ‘2,100,000 18,578,070 1,600 213 22278283 2,856,942'2,316,924 3,736,152 10,273,967 | 2,525,164 icostassanaet ans 
Lond. City & Midland'7,378,551, 83,658 199) 8,027,205 99,064,955 14,416,545 a eee 7,517,633 | 1064, 
mdon Count ey cee gee | ' 
Westminster”... .'8,190,476 80,074,230] 9,871,818 98,136,524 10,160,527 9,921,657 9,773,535 40,013 359 | 19172159 9,095,287 98,136,524 
London Joint Stock... 4,070,000! 34,102,236) 3,064,316 41,236,552 4,402,089)5,921,518)8,247,148, 22,665,797 2 70s 478 
I iw, 1,965,243, 13,511,590} 1,592,645 17,069,478 1,910,498 2,304,056 9,562,760 3,292,164 oe 69, 


National Provincial | | 

| | 17 
Bank of England. ./5,1 4,4 75,014 70,380,817) 9,464,887/5,348,153}16615644, 38,952,155 iaaesnora 

a= wn +1, /A(655/088) 41°320,578) 4,065,968 50,042,189 6,811,088 8,090,387 7,566,918, 23,032,600 —_4,641,196)50,042,189 


Union of Lond 
at ndon and 1/593,14216,649.735 22,887,802 6,865,586) 50,385,433 


Di iadeeexauil 5,814,922 50,385,433, 6,389,168 
Williams, Deacon's. 11950000 IS B70 185 525,120 18,345,305  2,017,529'2,545,46512,626,468 6,095,468 | 4,113,138 947,237'18,545,305 
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£107,904 net profit. To this must be added {£50,000 brought for- 
-ward, making £157,904, which the directors propose should be 
dealt with in the following manner :—Contribution to staff pro- 
vident fund, £2,482; interim dividend at to per cent. per annum, 
£25,000 ; dividend at 20 per cent. per annum, £50,000 ; tr 
to reserve fund, £20,000; written off premises account, £8,442; 
balance carried forward, £52,000. 


MISCELLANEOUS COMPANIES. 


CASTNER-KELLNER ALKALI.—The report for the year ended 
September 30th last states that the net profit, after allowing for the | 


amount expended in keeping up the works, plant, and machinery 
to the highest state of efficiency, is £177,063, which, with the 
amount brought forward of £13 makes £190,285. 
interest absorbed £8,682, and the interim dividend of 74 per cent 
paid May 29, 1912, £33,750, leaving an available balancé of 
£147,853. ~The directors recommended the appropriation of this 
balance as follows :-—/ 32,500 to depreciation reserve, increasing 
that account to £322,500; £47,500 to the general reserve, increas- 
ing that account to £177,500; £56,250 in payment of a final divi- 
dend of {124 per cent., making (with the interim dividend paid in 
May) £20 per cent. for the year, payable on 28th instant 
£11,603 to be carried forward, 


997 


leaving 


ture debt has been reduced from £250,000 to £191,390. 

FRASER AND CHALMERS.—‘The report for the year ended 
June 30th last shows a net profit of £7,378, after payment of 
debenture interest, and after making the usual provision for depre- 


ciation, to which must be added £84,133, being the credit balance | 
brought forward, making a total of {91,511 to the credit of profit | 


and loss account. Out of this sum the directors have paid the full 
preference dividend for the year of £4,725, and an interim ordinary 
dividend of 3 per cent., absorbing £11,340, leaving £75,446 to be 
carried forward. The directors regret the serious decrease in the 


net profits of the undertaking for the period covered by the accounts | 


as compared with the year ended June 30, 1911, waich showed a 
profit of £31,892. This difference is due to a decrease in the 
of mining machinery both in South Africa and in England, to 


severe competition, with its inevitable reduction in the selling price | 


of the company’s products, and to the necessity of incurring heavy 
preliminary and other expenditure in the manufacture and intro- 
duction of other lines of machinery now called for by users both at 
home and abroad. 
not recommend the payment of any further dividend for the vear. 
MANCHESTER SHIP CANAI..—Monthly approximate  trafhc 
return :— 
October, October, Total for Ten Months. Increase. 

1911. 1912. 1911. 1912. 1912. 

£ £ £ £ £ 

52,244 .. 54,624 .. 451,214 .. 466,483 .. 15,269 
PAN DE AZUCAR NITRATE, 
June 30, 1912, states that the profit and loss account shows a gross 
profit of £32,698, from which have to be deducted exhaustion of 
raw material and depreciation of plant, 399, and London 


fo. 
charges, income-tax, Xc., leaving a balance of net profit 


£3,797, 


for the year of £21,412, which, with the balance brought forward | 


of £58, makes / 21,470 


The directors recommend a final dividend 
of g per cent., 


free Ol income-tax (making 15 per cent. for the 
year), placing to reserve (to replace an equal amount taken from 
the fund in 1911) £4,000, and carrying forward {971. Profit has 
been taken in the profit and loss account on 449,953.59 quintals 
nitrate, representing the net production for the year 


riage of caliche from a part of the grounds hitherto unworked, the 


cost of which, together with that of some smaller items of capital | 


expenditure, has been added to buildings, 
account, and provided for in the scheme of amortisation under the 
heading depreciation account. 

SUNBEAM MOTOR CAR.—The report for the year 
August 31, 1912, states that the profit for the year, after paying all 
expenses of management 
income-tax (but 
tion) amounts to 


and allowing for depreciation and 
before providing for directors’ remunera- 


£60,889. After adding £8,668, the balance 


from last year, and deducting {900, the half-yearly dividend 
on the preference shares paid in April, there is a balance of 


£68,658, which they recommend 
follows:——-Pav the balance of dividend preference 
shares, £900; pay a dividend of 25 per cent., free of income-tax, 
upon the ordinary shares, the dividend on the new issue being 
calculated from April 30th, the date of allotment, £21,666 ; place 
to bonus fund, &c., £3,250; place to reserve (bringing this account 
up to £100,000), £34,782; and carry forward (subject to such an 
amount as may be voted to the directors), £8,059. The mortgage 
ona portion of the works taken up on the incorporation of the 
company has now been paid off. The amount received for 
premiums on the new ordinary shares issued in April last, namely, 


£25,000 (less £280, the cost of the issue) has been placed to the 
reserve account. 


be 
on 


shall appropriated 


the 


as 


MINING COMPANIES. 

SANTA GERTRUDIS.—The report for the year ended June 30th 
last states that the profit and loss account, after providing for every 
description of expenditure since December 31, 1909, the date of 
the formation of the company, shows a profit for the period under 
review of £214,039. This has been appropriated as follows :— 
Dividend (No. 1), June 28, 1912, 3s per share ; directors’ remunera- 
tion of 1 per cent.; reserve for income-tax, £2,000; leaving a 
balance (which it is proposed to carry forward) ot £4,698. In accord- 
anee with counsel's opinion, and in order to simplify matters con- 
nected with the working of the mines and mills under the existing con- 
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- transfer | 


| for 


le he > | 2 _ 7 
Debenture | tailings, having a gross value of £714,047, or £2 
; ton. 


The usual sum of £5,000 has been | 


as | mine £18,318, and at the new mill £51,088. 
paid to the trustees for the debenture stockholders, and the deben- : 





| Durban Roodepoort 
Owing to the reduced profits the directors do | 


| East Rand Proprietary 


| Gineberg 
| Glencairn Main Reef 
| Glynn’s Lydenburg ........ 


The report for the year ended | 


| Lancaster West ............/£21,625v £19,676v, £22,670: 
| Langlaagte Estate..... ése0s 
| Luipaards Vlei 


| Modderfontein B, .......... 
gs .....lU(hheeeeee ecceteous 


. | New Rietfontein........ sees 
An extension of | 


the Calichera Railway was made during the year to facilitate the car- | 


plant and machinery | ‘a 
| Robinson Deep ......... eee 


ended | 


_Soeaeoo——anhnhnmEI7 


tracts, two companies were formed in Mexico, one to operate the mines 
and the other to treat the ores. The whole of the share capital of 
both these companies is owned by this company. A total of 
16,249 feet was driven, raised, or sunk in the various workings. 
The advisory engineer estimates the ore reserves at 586,000 tons of 
positive and partly developed that will yield a profit of £899,590 
551,000 tons of probable ore that will yield a profit of £632,170, 
The new mill started operations on June 14, I91r. ” al 
originally designed to handle 600 metric per day, but 
to meet the increased production from the mine it was 
decided to enlarge its capacity to about §& tons (of 
2,000 lbs) per day. This new equipment will be ready 
service in November, 1912. During the period under 
review there were treated 269,839 dry tons of ore and 
12s 11d per 
There was recovered in bullion 88.43 per cent., or /2 6s 10d 
per ton. The bullion contained 26,006 ozs of gold and 4,420,326 
silver. The earnings were £631,432, the operating 
expenses £355,934, and the net earnings from operation £275,498. 
To this sum was added /1,150 in miscellaneous revenue, thus 
making the net surplus £276,648, £24,227 was 
deducted for depreciation, thus making the net prot 


fit £252,421. 
There has been expended on construction and equip: at the 


Che plant was 


tons 


ozs gross 


TRANSVAAL GOLD PRODUCTION.—The following returns for 


the month of October have been received, and the output and 
| profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


Yield. ; 


Sept. 


Aurora West United ........ 
Bantjes Consolidated 


| Barrett 


sales | 


Brakpan Mines é s 
Cinderella Consolidated ....! 339 
City and Suburban 21,568 
City Deep 26,184 
Consolidated Langlaagte . 10,317 
Consolidated Main Reef .... 


10,101 
Crown Mines 94,248 


3,350 
9,905 
90,450 
47,832 
4,993 
4,015 
7,527 
2,960 
3,565 
9,C02 
2,006 
3,565 
5,595 
8,692 
903 
16,500 
5,649 
11,009 
6,076 
18,972 
35,973 
5,426 
25,292 
48,441 | 
19,559 
3,265 
5,139 
3,974 
27,563 
1,667 
81,000 , 
62,782 
33,021 
3,125 
36,718 . 
4,876 
2,837 
44,528 
2,548 | 
23,055 
24,005 
25,306 
48,982 | 
8,011 
20,251 | 
17,476 
14,020 
1,260 


+ Return not yet received. 


18,290 
10,178 
8,677 
60,956 | 
| 3,083 | 
y 9,308 | 
56,720 | 57,956 , 
Ferreira Deep ............ ee 24,758 26,775 
ey ..- £19,480v £18,953¢ £18,945: 
Geldenhuis Deep ...... eee-) 16,527 16,871 . 18,512 
5,072 | 5,025, 5,133 
3,902 3,985 4,174 
1,772 | 2,030 1,807 
5,126 | 5,219 5,066 
3,513 | 3,217 3,401 
9,713 | 10,412 = 10,929 
6,751 6,731 6,968 
10,349 | 10,697 _ 19,300 


97,700 
3,140 
6,240 

87,502 

48,587 


Durban Roodepoort Deep .. 


Jupiter 
Knight Central 
Knighi's Deep ....... evcce. 
15,306 15,061 | 15,166 
4,129 | 3,906 3,598 
Main Reef West 7,696 6,729 6,405 
May Consolidated ..... wees £17, 7170 £16,845¢ £16,635 
Meyer and Chariton ........) 7,519 7,127 7,329 
15,696 | 13,351 , 12,932 
6,627 | 6,200 6,175 
17,277 | 16,009 | 17,357 
21,599 | 21,579 | 21,727 | 
8,614 8,535 8,430 
4,788°; 4,613 4,582 
4,009 | 3,929 4,005 
4,395 | 4,566 t 
Nourse Mines .......cccce «| 20,271 | 19,334. 18,570 | 
Princess Estate and Gold . .| £26,828» £25,829r £26,169v 
Randfontein Central........) 62,524 | 61,19€ | 63,715 
Robinson --| 25,576 | 23,575 | 23,737 } 
18,314 | 17,622 , 18,152 
7,120 | 6,787) 7,196 
22,395 | 21,119 | 21,865 
5,199 3,192 3,190 
10,622 | 10,79: | 10,345 
20,066 | 19,252 , 19,443 
2,162 | 2,035 | 2,392 
9,734 9,672 | 2,401 
12,327 | 12,925 | 13,065 | 
| 18,371 | 17,737 | 18,050 | 
20,420 | 19.736 | 20,925 
9,347 | 9,228 | 9,751 
10,810 | 10,788 | 11,110 
12,765 | 13,496 | 12,538 | 
9,354 9,413 | 9,687 
1,209: 1,111 | 1,180 | 


* Loss on working, 


New Kleinfontein ........ +“ 
New Modderfontein 
Se TURD « kncccetesenes | 


New Unified Main Reef ....) 


Roodepoort United M.R....! 
Rose Deep.......... oceeceee 
Sheba...... escceccese ceccee 
Simmer Deep 

Simmer and Jack .........+- 
Sub-Nigel ..... 0s 600sce6eees 
‘Transvaal G.M. Estates .... 


Village Deep ........-+. : 
Village Main Reef cece 
West Rand Consolidated 
Witwatersrand (Knight's) .. 
Witwatersrand Deep ...... 
WEEE cccccesscescece a" 
Worcester 


ES 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Good progress was made with sowings in those localities 
where dry weather hitherto held same in check, so that of 
balance now farm work is in a generally forward state. rhe 
market was moderately attended during the week, and 4 
generally quiet demand was experienced for breadstuffs, prices 
being barely maintained, while in the case of feeding stuffs, 
decided weakness was apparent. English wheat is in sufficient 


ee 
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ly for requiremetts, but the tone is extremely quiet, and 
a 4“ the turn easier since last Monday. Conditions still 
prices Whites delivered up, nominally 36s to 40s; reds up to 
* uarter, 504 lbs. Imported descriptions dull of sale, 
383 6d per dieing now fairl lied with ivals of 

market being now fairly supplied with new arrivals o 
Pasian. World’s shipments continue on a liberal scale, 
hiefly to Continental destinations. No. 1 Northern Manitoba, 
: chp 38s 34; and landed, 38s 9d; No. 2 in former position 
af at “yd, and No. 3 at 37s 6d. Australian, on spot, 41s. 
ae 39 janded; South Russian, on sample, ex granary, 
aes 6d to 398. The flour market remains inanimate in sym- 
pathy with wheat, and quotations in general tend on the easy 
vide. Foreign arrivals are now fairly ample. American first 
spring patents, 29s to 318; Manitoba export patents, 27s to 28s; 
both landed terms. Australian, on spot, 298 ; 4. Iron Duke,” ex 
store, offered at 26s od. A dull state of affairs continues in the 
wheat cargo market, and prices marked a further decline, par- 
ticularly respecting new crop Australian and La Plata quali- 
ties. Australian four ports, January-February, changed hands 
at 378 6d net, and Barusso, 62 lbs, January-February, 35s 3d. 
Parcels also easier, with a moderate business in No. 1 Northern 
Manitoba arrived at 36s 7}d, afloat 36s 3d, January-February 
a6s 6d; No. 2, on passage, 36s 14d to 35s gd; December- 
January, 36s 7}d to 35s 6d; January-February and February- 
March, 36s 6d to 35s 9d. No. 3, November-December, 34s 9d; 
December-January and January-February, 35s. No. 2 Club 
Calcutta, afloat, 38s 6d; November-December, 39s 14d; South 
Australian, afloat, 38s 6d; choice white Karachi ditto, 39s 14d; 
and South Russian, on sample, ditto, 34s 6d to 33s od. Grind- 
ing barley remains very scarce, both spot or near; but with a 
decided falling off in demand at present, prices are on a lower 
level. Odessa, 25s 6d, ex ship, shortly due, and 26s 6d landed, 
Persian ruling at 26s 6d, quay terms. Maize neglected at ask- 
ing prices, and lower, with, however, no pressure to force 
sales. Plate, 24s ex ship, 24s 6d ex quay. Foreign oats have 
been in dragging demand this week, available supplies of Plate 
being quite sufficient to meet requirements, quotations being 
rather lower. Plate, 18s 6d to 19s, landed, according to quality. 
American white clipped No. 2, 19s 3d ex ship, 19s 6d ex quay 
sellers. 


The follow 
issued by Mess 
dated Nov 

Markets hav 
attracting buyer 
bility of int 


is extracted from the fortnightly wheat letter 
Montgomery, Jones, and Co., of Liverpool, 
32, 26823 
been quite depressed—prices declining without 
; but there is a nervous feeling about the possi- 
| nin the Balkan War, and consequent compli- 
cations. |] ved crop prospects in India, Australia, and River 
Plate are h in increasing influence, especially on North 
America. latter is at present the greatest source of 
supply, but may soon be curtailed by the closing of 
internal 1 Liverpool futures have declined 23d per 
cental, and December is now 7s 53d, March 7s 6d, and May 
78 48d per 100 lbs. The market value of cargoes is difficult to 
quote in the abs : of business, but nominally 1s lower. Paris 
is 1s 7d, and Budapest sd dearer; Berlin is 1s 114d, Antwerp 
114d, Chicago 1s, and Winnipeg 1s per 480 lbs lower on the 
fortnight. 
Consols ! 
WEATHER 
sowing in thi 


isen 13, and are now 7448-755. 
Rrops.—Weather has not been favourable for 
untry, being stormy, wet, and cold, with some 
is well forward, and the young wheat plant 
Strong and healthy. The Board of Agriculture estimates wheat 
Crop 700 its less than last year’s. Owing to the fine breezy 
weather in tober, wheat was threshed in good milling con- 
ition, and a large quantity marketed, but during the past fort- 
night co gone off, and prices have declined 2s per 
quarter. 


ARGENT! 
Weather has 
Linseed < utti 


—After good rains last week in the River Plate, 
1 fine and hot, and crop prospects brilliant. 

g reported in the North, and wheat harvest ex- 
pected shortly. In 1907, on area similar to the present wheat 
acteage, the yield of 131% bushels to the acre gave a surplus, 
ae l, of 17 million quarters. It is privately Te- 
fat present indications point to a surplus of 20 million 
quarters, 
BLack SEA.—Heavy 
port receipts ar , 
Way Wagons for 


rains in Roumania hinder seeding, and 

very light, owing to Government keeping rail- 

de their own use. In Russia the Government 

i ae rate over the coal reserves of private companies, owing 

winter "he ome clos ng of navigation, causing fuel scarcity, the 
_~ O€ing the earliest on record. 

nnonre have fallen, Black Sea 5s to 7s 6d, Indian and 

bon he 1 28 od, as maize shipments show signs of falling off 

Sihiis ater hae es ae shipping 18,119,000 qrs of maize 
Wor hee April ist. North American freights keep up. 

aa aa S Vister E SUPPLY is large, but 2!4 million quarters 

increased oy year, and although North American visible has 

is stil) 132°2 million quarters during the past month, the total 
still 1/2 millions less than last year. 

2 pal Wortp’s FORTNIGHTLY ~SHIPMENTS—3,324,000 qrs— 

UK ps = less than during the previous fortnight. The 

ex-Euro * taken 1,411,000 qrs, the Continent 1,391,000 qrs, and 
7, pean countries §22,000 qrs. 

é. - Northern Hemisphere has shipped 2,696,000 qrs, and 
th outhern Hemisphere and India 628,000 qrs. 

inal aA. and Canada head the list, with 1,720,000 qrs; 

qrs ; io, next, with 597,000 qrs; Balkan States, 355,000 
O00 are 262, US 3 Argentine, 264,000 qrs; Australia, 
’ qts; and sundry countries, 24,000 qrs. 
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THE ECONOMIST. 


ComMPARATIVE PosrT1on and Pricss. 


This 
Week. 


(ruibiteenspiliiinientnitniainihattieteiiea i aes ee 
Theoretical U.K. stocks of Foreign wheat; Quarters. 
and flour in first hands . «-| 2,015,000 
Farmers’ (theoretical) stocks in U.K. 
On passage, U.K. direct ..... eacecetas weawat 
Po Continent direct ........ seesee 
es for orders U.K. or Cont, 


Bradstreet’s “ visible” in U.S.A........eses- 
Do do Th COE swcctouncs | 36,886,000 


Gazette average price of British wheat 
Liverpool ed, Dec., per 100 Ibs 

Paris, current month » 480 lbs.. 
Berlin, December es | 
Budapest, April » 480 Ibs........ 
Antwerp, December pe bs 
Chicago, December 
Winnipeg, December 


Fortnight 
Ago. 


_N 48C Ibs 


The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 





eta oe ' 
1912-1915.| 1911-1912. | pa 1909-1910. 

} | 

owts. owts. 
19,184,500) 29,238,400} 21,184,100 
2,598,600} 2,043,500; 2,599,700 


Importe—Wheat (3 weeks to Nov. 2).. 


Flour o e 


22,281,900) 23,783,800 
2,451,200) 1,695,800 
264,400! 295,10 


21,783,100) 
2,619,100) 
203,700| 


24,605,900) 24,997,500) 25,774,700 
124,600, 55,400, 79,800 
46,500 25,700] 9,700 


Total imports 9 weeks 23,817,100, 

Add week ending Nov.S—Wheat ..... 2,217,800, 
Flour .... 195,300) 

26,230,200; 
182,30C 
59,900) 


Total imports 10 weeks....-. 
Less exports—Wheat eee 
Flour ..... Cecccece éees 


24,916,400} 25,685,200 
8,116,800) 7,688,300 


24,434,800 
11,619,300) 


26,008,000, 


6,483,600) 


Net imports ..... 
Add to this the estimated sales of 
bome-grown wheat.......... eeeces 


33,033,200} 33,373,500 


s da s a 
29 ll 32 5 
6103; 7 53 

| bushels. bushels. 

41,889 OuC! 28,587,000 

22,440,500; 15,314,500 


Ten weeks’ home supplies 32,491,600) 36,054,100 


Average price of English wheat per s da | d 

quarter 332 CO 4 
7 7% | 8 

bushels. | bushels. 

“Visible supply” in U.S. centres,bush. 49,951,000) 66,566,000 

Do do = in cwts... 26,764,800; 35,660,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 9, 1912, and for the corresponding week 


in each of the vears from rgrr ic 1908 :— 


QUANTITIES Boric. AVERAGE PRICES. 
Barley. 

bsh qrs bsh 
3 116 
183,569 
172,502 
| 142,018 
124,565 
110,053 


143,892 
216,609 
172,928 
| 215,673 


Wheat. | Barley. 
ars 
49,07 


= 


! 


~ 
nurE oconr~le 


| 59,148 
57,073 
62,791 
84,869 


1910 eeeeer 
1909 eerer* 


1908 eeteer 


_ 


0 
2 
6 
1 
4 
2 
7 
7 
6 


Grom Ornren-~] 
K-ooOo FrOLM-O 


THE IRON AND COAL TRADES. 


Business in the pig-iron market continues to be of a rather 
restricted character. Apparently the outlook in the Near East 
tends to make buyers at home and abroad reluctant to enter 
into forward engagements. There are, however, a number of 
favourable factors on the situation which should make for 
increasing activity when international politics become more 
settled. The trade of the country, for instance, is remarkably 
buoyant, while the production of finished iron and steel con- 
tinues on a very large scale. Reports from the Continent and 
the United States are of an encouraging character. Upon the 
whole, the prospects are considered to be bright. Stocks of 
the metal in Connal’s Stores continue to diminish. Friday’s 
Glasgow prices are as follows :—Cleveland, 67s 11d cash, 68s 
ten days, 68s 4d, 68s 33d one month; buyers, 67s 11d cash, 
68s 34d one month, 68s 7}d three months; sellers, 68s cash, 
68s 4d one month, 68s 8d three months. Market steady, small 
business. Turnover about 3,000 tons. Cumberland, sellers, 
82s 6d cash, 83s 6d three months. Market idle. Connal’s 
Stores to-day :—In Glasgow: Scotch, 1,000 tons; Middlesbro 
(No. 3), 252,794 tons; Standard, 966 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated Novem- 
ber 14th, is as follows :—Pig-Iron.—After a quiet market for 
some days an improvement has taken place to-day on receipt of 
favourable news from the East. Prices have advanced to 68s per 
ton for No. 3 Cleveland G.M.B. prompt delivery. Makers of 
East Coast hematite pig-iron have practically nothing to offer 
for this year’s delivery. For the first quarter of next year they 
are asking 82s 6d per ton for mixed numbers. Manufactured 
Iron and Steel.—Trade is good in all departments, and pros- | 
pects are very favourable. Steel Me yes £8; steel ship 
angles, £7 128 6d; iron ship-plates, £7 153; irom ship angles, 
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consumers are not inclined to buy much at present. 


tite, 25s 6d; “‘C” grade, Cleveland, 21s 6d; ‘‘ F”’ 


1046 


~~ 








Steel rails, 
Iron Ore.—The position is unchanged, and 
Best 
Bilbao Rubio iron ore (so per cent. iron), 238; Gellivare and 
L./K Swedish iron ore (60 per cent.) iron), “‘A’’ grade, hema- 

, and “G”’ 


£8 108; iron bars, £8 10s; all less 2} per cent. 
£6 12s 6d net. i 


grade basic, 21s 6d; c.i.f. North-East Coast ports. 





Our Sheffield correspondent, writing on Thursday, furnishes 
the following particulars coacerning the iron and steel trades 
in the Sheffield district :—Since last week several important 
contracts have been placed at the heavy iron and steel works. 
On behalf of the South African Union the High Commissioner 
has given big orders for steel work to two firms, and for tyres 
to one of the firms in the local tyre pool. Nine or ten other 
companies have secured contracts from the Argentine Central 
Railway for wheels and axles, springs, spring steel, steel drills, 
tools, files, tyres, and locomotive axles. The Queensland 
Government has placed a considerable order in the district for 
steel, and a large consignment of furnace flues has just been 
despatched to France. Admiralty orders are as heavy as ever 
-——even more so—and a big tonnage of armour-plate destined for 
Scotland has just been completed at one of the armament works. 
Other orders include quantities of steel wire for use in making 
torpedo nets, and the new 4-inch gun for the latest type of sub- 
marine just launched from Messrs Vickers’ naval construction 
yard at Barrow has been made to the number of about fifty at 
the firm’s Sheffield works. Prices of raw material, semi-steel, 
and scrap keep about the same. There is a brisk demand tor 
East and West Coast hematite, and for Bessemer and Siemen’s 
billets, and activity is maintained for the best Swedish billets, 
bars, and ingots; but in the Lincolnshire and Derbyshire pig- 
iron market there is practically still no buying, makers being 
very busy on existing contracts. Best beehi oke keeps at 
20s, whilst local coal quotations this week are—best South York- 
shire hards 1os 6d to 11s, and best Derbyshires 6d more. 
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al industry of the country just now displays a healthy 

The home demand is brisk for prac 
1 ; 

il. House coals have been rathe 


advent of a more wintry aspect a greater 
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cally all descrip- 
quiet, but with the 
demand should result. 


Industrial requirements are on a large scale The inclement 
weather at sea has tended to dislocate the export trade. Large 
quantities of Welsh coal have been despatched to the Mediter- 
ranean. The Newcastle coal trade has been disturbed by the 
lack of tonnage available, the weather having been rather 
boisterous. Loading terms have thus been interfered with, 
and business has been restricted. The market is quiet and the 
tone fairly firm. ’rices: Best steams, 148; steam smalls, 


10s 6d; best Northumberland, unscreened, 13s 3d; best foundry 


coke, 26s 6d; gas coal, Durham, 1s. The coal market in 
South Wales has, displayed an irregular tendency, and busi- 
ness has been rather slack. The tonnage situation has im- 
proved. There is a strong tendency for forward shipment, but 


for prompt delivery the tone is not so firm. House coals show 
little change. Quotations :—Steam coal: Large best, 16s od 
to 178; seconds, 16s to 16s 6d; ordinary, 15s to 1s 6d; drys, 
148 to 16s gd; smalls, best, 10s 6d to 118; smalls, seconds, os to 
gs 6d; smalls, inferior sorts, 8s 3d to 8s od. Patent fuel: Best, 





178 6d to 18s. Bituminous coal :Households, best, 17s 6d to 
18s 3d; households, seconds and other sorts, from 16s to 17s: 
No. 3 Rhondda, large, 16s 6d to 17s. 
MALAY STATES TIN OUTPUT. 
According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, 


the exports of tin from the Federated Malay States for October 
amounted to 3,906 tons, as compared with 4,093 tons 


for the 
corresponding month last year. 








THE WOOL TRADE. 


ee 


Our American correspondent telegraphs :—The 


Boston wool 
market is quiet but strong. 


Our Bradford correspondent, writing on November 14th 
says :—On Monday distinctly more inquiry was noticeable for 
tops, and to-day’s market has been quite active. Prices have 
advanced, but in this movement wool has been the driving 
force. The Australian markets have hardened still further this 
week (Melbourne, it is said, to the extent of a halfpenny), and 
to-day 23%d is being asked for 64’s Monte Video wool. which 
brings the top to 28'%d. Australian 64’s are quoted to-day up 
to 29%d. There are no buyers at this price, but at 209d and 
283d a good deal of business has been done within the last 
few days. Fine crossbreds between 48’s and «8’s have been 
attracting more attention, and as merinos get dearer there is 
every prospect of an increasing demand for these qualities. 
Medium carded crossbreds have been moving fairly freely 
since Monday, and there has been some amount of business in 
prepared sorts. Quotations have been stiffening for some time, 


ago. 


ee eenininineanneeemee 
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almost staggering in its revelation of the strength of the 
demand. 
46’s quality, and the lowest of the cabled estimates puts the cost 
of the top at 17d., and some say a halfpenny more. 
day the price quoted for 46’s has at the most been 16d, and 
154d 
makers scarcely know where they are; 13d for B.A. clean 
scoured gives 154d as dead cost, and nobody who is without 
stock can afford to quote less than 15%2d, a price which can 
only be realised for a really superior top. 
some speculative buying of the standard export makes, but a 
genuine consumptive demand is still lacking. 


Riding trade shows no weakening in the activity to which | 
have previously drawn attention, all factories alike continuin 
to run at full tilt. 
| amount of new orders have been given out, and wholesale fabric 
| buyers have anticipated the future a good deal. 


supply; but, there being no evidence of this, many have seen 
| fit to place fairly large contracts for the delivery « 


| during the first six months of 1913. The ‘‘cold snap” of the 
past week has brought in many orders for overcoatings, and 
wholesale clothiers are fairly busy for this time of the year 
On all hands the woollen industry of Leeds, Batley, Dewsbury 
and Huddersfield presents many signs of activity, ar as far 
as one can see, there is little to indicate any slowing down. 
Not only is the home trade good, but considerable business is 
being done on export account, orders from India, Chi: Aus- 


erence LCD 


and in many cases they are clearly meant to be prohibitive, but 
in prices actually made there has been an advance of from a 
farthing to a halfpenny a pound as compared with a fortnight 

To-day’s sale at Christchurch (New Zealand) has been 
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Most of the small quantity of wool offered was of 


Until to. 


is still the price bid. With regard to 40's top. 


There has been 


f 
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Our Leeds correspondent writes :—The condition of the West 


During the past fortnight a considerable 


Like top- 
makers and spinners, those who purchase the woven fabrics 
have been hoping to see wool become cheaper at the sources of 


+ 


pieces 


i 


tralia, South Africa, and South America continuing t 
hand in considerable bulk. Canada by no 
neglected market. The continued upward movemen 
wool, and its by-products is a most tantalising feat t 
but is only a natural result of business activity. Blanket 


aiso 158 
t 


17 


ic 


x. 
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manu- 


facturers-are hardly so busy as they have been, chiefly because 
of the end of the season, and a few orders for blankets and 
khaki on Near Eastern account would now be wel Noils 
are selling in a moderate way. It looks as if the 


vard 


no 


trend of vatues has been checked—at least, for the tin 





though if fine wool continue to rise, we can easily see t! rre- 

sponding description of noils slightly improve als 

COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

For some months past it has been my misfortune to difier from 
heln think 
those Australian experts who took what I could not help think- 
ing was an exaggerated view of the probable adverse efiects 
of the late very dry season that obtained over immense areas 


+ 
LL 


7 ] : : . . nothings 
of pastoral Australia. I thought, and still think, that nothing 
like 10,000,000 grown sheep died, and although in Western 
Australia and the Riverina district of New South Wales the 


lambing was a very poor one, taking the Commonwealth as a 


whole, the per entage of lambs marked was much larger on the 
average than owners had at one time ventured to expe t My 
opinions were based on advices I received, mail by maul, from 
leading owners in the different States. Without, however, going 
into the vexed question of the probable shortage in this seasons 
Australian clip, compared with that of the preceding wool-year, 


there is one important point connected with the controversy 
more 


’ 


about which facts have already proved me to have been 
than correct. I mean the condition of the clip, which was 

said would be ‘‘short and tender in staple and mushy and 

wasty in condition.”” Now, so far as regards the South 

Australian clip and those cut in the Broken Hill and Darling 

districts of New South Wales, the wool was in a condition the 

very antithesis of all this, many owners advising me that it 

was much better than last season, being not merely sound in 

staple and lighter in condition, but also much more free from 

burr and other vegetable matter. My correspondents thought 
it was rather shorter in the staple, and the only question was 
whether, on this account, the total shipments from the State 
would not fall somewhat below those of the wool-year 1911-12 
Even on this point, however, facts are turning out quite 
different from those predicted by the pessimists. What are the 
facts? Last season South Australia exported about 153,000 
bales, of which about 142,000 bales were sold in Adelaide. 
So far, since the opening of the present selling season 1 
Adelaide 102,000 bales have been offered, and the very large 
proportion of 100,000 found buyers. Moreover, another 32,000 
bales will be offered at this centre on the 2sth inst., and it 18 
almost certain that another auction will be held before the 
adjournment for the Christmas holidays, so that it seems to 
me that the South Australian clip will be not only an €X- 
cellent one, so far as quality and condition are concerned, but 
the quantity will be somewhat larger than last season. W = 
freights at their present high rate, and with exchange an 

insurance also unusually high, buyers in the Adelaide market 
would not be giving up to 12%d per Ib unless the wool was 
of a very attractive character. As a matter of fact, I know this 
to be the case, for I have been favoured with samples grown 1 
the lower north district of the State, and in an experience of 
half-a-century I have never known the wool so light and fine, 
and free from yolk and vegetable matter. In my opinion, the 
wool when tested in the scouring pan and on the combing 
machine at Bradford will yield fully ss per cent. of top and 
noil, and, what is very important just now when noils ate 
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te 
heap, there will be a large proportion of top to noil. 
[ S far as Victoria is concerned, I take the following from 


the Australasian of October sth yon 

“In the central north lambing results are better than was 
anticipated, 80 to 85 per cent. being common enough, and 
though the fleece is broken, ewes have come through the autumn 
| and winter in good heart. In the north-western district and the 
\| western district as a whole the wool clip, it is considered, will 
| be exceptionally good this year, while the lambing percentage 
lis above the average.”’ But with the appearance of the New 
|| Zealand and Australian Land Company’s report the trade 
|| obtains possession of some figures that should induce caution 
\| before exaggerated estimates of the effect on shipments of the 
l}Jate dry season are accepted. This company is the largest 
ll owner of sheep in the world, and from the dozen stations or 
\| more that it owns cuts a clip of more than 30,000 bales. More- 
over, all these properties are situated in Queensland, New 
i| South Wales, and Western Australia, where drought conditions 
ll were most in evidence, and although it owns a long way over 
ila million and a-half of sheep, little or no mention is made of 
‘| losses of grown sheep. The profits amount to £259,000 against 
{269,000 for the previous year, but this difference is much more 
than accounted for by an average decline of 11s 10d per bale 
in the value of the wool. The shareholders receive 15 per cent., 
the same dividend as last year, which might have been doubled 
had not the very able and conservative directors of this well- 
managed company decided to add another £<s0,000 to the con- 
'}tingency fund, which now stands at over £600,000. During 
|| the year the directors have bought two more large properties, 
|| capable of carrying 60,000 more stock, which does not look as 
if they had any fears about the future of the industry. 
| Cablegrams continue to report not merely firm prices at all 
ithe selling centres in Australia, but actual advances and these 
messages have caused top-makers at Bradford to raise once 
l}more their quotations. All good makers now refuse less than 
|| 28d for a standard 64’s top either for spot or future delivery. 
|| In adopting this attitude they are more than justified by the 
‘continued upward tendency of the raw material. Moreover, 
| prices continue to advance on the Continental term markets. 
At Roubaix the value of the very moderate merino top known 
as type B } dvanced to 6f 1oc per kilo, which is equal to 
|a parity of 27d per lb at Bradford. 
| Consumption remains on a very big scale, and if the war in 
| the Balkans, instead of extending, should happily come speedily, 
to an end, the prospects in the colonial wool trade will be verv 


|| bright. 











THE SILK TRADE. 


Messrs Chabriéres, Morel and Company, of Lyons, writing 


on November 7th, state :—Politics have affected the silk market 


in keeping it i State of suspense and in reducing transactions, 
but prices stand even firmer than a month ago, thanks to the 
healthy position of our article and to the firmness of th 
Eastern exchange. European consumption, indeed, has in 
creased this season, whilst the United States have been taking 
larger and larger quantities, as shown by the following figures 
amounting, for the first nine months of the year, to 102,400 bales 
I 1910, 109,400 bales in 1911, and 122,500 bales in 1912. This 
excess in the imports tends to fully compensate the probable 
increase of production for 1912 over 1911. The Presidential 
Election in America, which has just taken place, will remove 
the causes of uncertainty in the political situation of that 
country. 





JUTE AND FLAX TRADES. 


Messrs D. Pirie and Company, in their Dundee trade report 
of November 12th, write :—The jute branches of our trad 
remain strong and active. The tone in the linen trade is 
quiet. 
pivt-—Consumers are purchasing considerable quantities of 

aisee Jute, but other descriptions have met a small sale locally. 
However, the tendency of all descriptions is towards higher 
— First marks now stand at £27 and Daisee at £24 158, 
oie ee ember, /s/. Cables from Calcutta report an active 
Spot oe jute, supplies normal, loose jute unchanged. 
canal t medium grades is in small supply. First marks ex 
fi “ehouse are held at £27 and Daisee at £25. To-day: Jute 
=, £24 158 paid November /s/ for Dansee. 
Pe io business which may have been done during the 
om oe n.on a limited scale. Slanetz descriptions of flax 
7 shade 3 at the recent decline; water-retted descriptions are 
fie thee a There is some demand for tows, particularly 
obtained “ ee lots, but the qualities wanted are not easily 

oo and prices, on the whole, are maintained. To-day : 

x and tow firm, unchanged. 
mete al yarns continue to advance, but with spinners 
ais was Saged unly a very moderate business is possible. 
varne dere a remain quiet at unchanged prices. To-day: Jute 

c y irm. Tow yarns inquired for, but flax quiet. 
ieee and goods are still advancing, and the inquiry for 
very stead; orward delivery remains large. Linens move off 
.¥ Steadily at firm rates. The inquiry for canvas is main- 


tained, and ma fac . b 
goods ‘strong. nufacturers are all well employed. To-day: Jute 
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THE COTTON TRADE. 





LIVERPOOL, November 15. 


The cotton market has been quieter, and quotations gener- 
ally show no material change. Estimates spot sales, 39,000 
bales, of which bales are American, bales 
Egyptian, 8,000 bales Peruvian, &c., 1,010 bales West Indian, 
&c., 1,250 bales African, 180 bales East Indian, 150 bales 
Of these, 4,700 bales are for export and speculation, 
and 34,300 bales for the trade. Imports, 218,404 bales, in- 
cluding 196,920 bales American, 13,632 bales Egyptian, 2,157 
bales Brazilian, 3,264 bales Peruvian, 1,416 bales East Indian, 
15 bales sundries. ‘The actual quantity forwarded to the trade 
is 104,820 bales, of which 79,053 bales are American. The 
actual quantity exported is 7,893 bales, of which 4,463 bales 
The stock is 740,860 bales, of which 607,680 
bales are American. In Sea Island descriptions only a limited 
business has been done at full rates. For American the market 
has been quiet, and the quotations of middling-fair are ad- 
vanced 1 point; other grades are reduced 1 point. Middling 
quoted 6.78. Brazilian has been in moderate demand; quota- 
tions are advanced 1 point. in Egyptian a retail business has 
been done. Quotations of brown are reduced 1 to 5 points, and 
Upper are advanced 5 to 8 points, Joanovich 1o points, Nubari 
and Abbassi generally unchanged. Fully good fair brown 
Peruvian: in rough sorts a fair business has 
been done at previous rates. Smooth continues in demand, and 
quotations are advanced 1 point. Mitafifi has been in moderate 
request at previous prices. African continues in good demand, 
and the quotations of West are raised 1 point. East Indian 
ontinues neglected, but quotations are advanced j;4d_ per 
ib. Futures are 11} to 14 points lower, closing barely steady. 
November, 6.58; November-December, 6.45; December-January, 
6.43; January-February, 6.42%; February-March, 6.41% 
March-April, 6.41; April-May, 6.41; May-June, 6.41; June-July, 
6.40}; July-August, 6.39}; August-September, 6.31; September- 
October, 6.16; October-November, 6.11. Egyptian futures are 
6 to 16 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: November 8, 1912. 


26,910 1,500 


qui ted 09.95. 
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Ditto Smooth ...... .. «« 679 759 7°84 799 80) 549 604 639 842 392917 
Ditto Sea Island......! .. | -- '9 10 WU ll -- 10 il. 13143 
African, East, &c. ...... 5°95 6°55 695 755 7°80 855 5°05 5°55 6°55 8°CO. 8°85 
East Indian. GFr ror Gd. FP GFneS'fn rer Gd, Fhe FGF Gd. Fne 
Surat—Mac.G’ndSurtee .. | -. = -- Ad Ge oe = «. |... | Soe .. ) -- | 8 
» _ » Broach .. | 53 6 Gf Gye .. 92°49 Sem 72, 7 me 
Bawginned Dharwar.. 577 5t8 6 .. «- | +. 43 408 -. Tew 74) .. 
Bhownnuggar....... ... 5h SR SE 5Z 6 | ww See 4th SHR GR Gf 7 
M. Gin’d Bhownuggar 54 58 5z 54 6 |... ‘4ie 44 4¢g 68 637 
Oomrawuttee, No.1.. 5 Sta Std 5¢8 Oty -. 48 43 5 Gta Sti, Td, 
No.2... -- 544 Ste StH ..  -. 4g 4G Cw. | «CG HA! BRE 


M. Gin’d Oomra, No. i Sie 5t4 Std Stl Ofte -. 48 43 5 | GHB: Sta) Tt 
" ” No.2 .. -s Sta 5t8 5 ee es 48 44 ce 6te Ete 
M.Ginned Khandeish .. 5% 5ta Spa St8 .. 44 48 44 6h Ge) EE 


M. Ginned Comptah.. 53 -- | S¢8 -. ee | ee we | Mee | we lee we 
Bagalkote ..........+- oo | co | OU oe | ce | 6e oo | GO| ac boo] © hee 
Betade. ...0200002 ween 5 ee | St Sh Sh wwe Ae Ate ee GH. 
M. Ginned Scinde.... .. | -. | -. 54 Sk 5 - Sty + | Ot) 6A 
Bengal ........-e+eeee- 5 5h '5R S$ 5h Sh 4du 4H Syne i beh 
Machine Ginned Benga) .. | -. | 58 59 5e 53 — 4m 4x— Ste Sd8 brn 
Madras—Tinnivelly .... 6 6b GE «2 ss «. Ste Sp «. =. Ste Gry 
Western ......, 548 -- | 5h .- | oe | oe +. Sth oe «6TH Te 
Commilla _ ............/NO2 52 Nol St§ .. |... 4fe .. «- «=. Sf) .. 
Coconada, Red ....s00-) ee | e+ | se | oe e | oe || ee | oe | oe GH «ej oe 
Smyrna, Grerk, &e. .. os aw se ae as 


The quotations of Egyptian descriptions are quoted in one hundredths of a 

penny, and are for Cotton sold New Terms, i,¢., without discount, 

The imports for the week ending Nov. 8th amounted to 131,261 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 536,000 bales, 
against 358,000 bales at the corresponding period last year. 

Imports, Exports, Consumption, &c. 
November 8. 


OT Inc. or 
1912 1911. Dec. 
Bales. Bales. Bales. 
Imports Week ending Nov. 8 131.261 .... “a cece 
~ ceems Cons. ccpinas 887,928 ..-. 1,023,576 .... — 135,648 
Exporte Week e g Nov. 8 5,976 sess oes - 
e From Sept. 1........ 38,884 se 53,895 ....— 15,011 
Consumption Week ending Nov. 8 134,312 .... “a evce “a 
® Prom Sept.1........ 818,564 .... 909,385 ....— 90821 
Stock ccsocecsccesseccesces, GREED cose | SURED nies > BGO 
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| 39-in. ditto, 374 yds, 16 by 15, 83 Ibs .... 7 133 


1048 THE ECONOMIST. 


MANCHESTER, November 14. 


The tone in the market has been firm, but the hardening 
tendency in raw cotton rates has been somewhat checked, 
chiefly owing to a rather larger estimate of the American 
crop than expected by Messrs Neill Bros. A considerable in- 
quiry in piece goods has been dealt with, but only a small 
part of the demand has been of a practicable character. Some 
sales are mentioned in bleaching cioths for India, but very 
little has been done in grey shirtings. Numerous bids have 
been put forward by shippers to China, but in few instances 
have buyers and sellers been able to arrange terms of fresh 


.contracts. The minor markets have not been active, but with 
‘regard to the Near East the shipment of goods is expected to 


be resumed in the course of the next few weeks. An irregular 
business has been done in home trade goods. Manufacturers 
in all directions have been most difficult to deal with. Ameri- 
can and Egyptian yarns for home use have been firm in quota- 
tion, and on the whole an encouraging trade has transpired. 
Rather more inquiry is now being met with in export num- 
bers chiefly for India. An extensive business has been offering 
in yarns suitable for the manufacture of sewing cotton. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, ——____________ ——__—_ 
+t Nov.'Price 'Price, Price, Price, Price, 
14, (4 Nov.|/t Oct.|+ Oct. t Oct./4 Oct. 
7. 3l. 24. | 


Raw Cotton—MiddlingAmerican,perlb 6°80 
a Good fairbrownEgyptn,perlb 9°70 
Yarns—32’s twist ..........00.+--perlb 010 


— 40's welt perlb 0 948) 0 93; 


— 60’stwist(Egyptian) ....perlb 0 16% 0 i163; 
32-in. Printers, 116 yds, 19 by 16, 32’s and 


50’s 17 9417 S417 8317 7 17 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
40’s coocee (15 9315 94/15 8315 7 15 


38-in. ditto, 38 yds, 18 by 16,10 Ibs.......9 6,9 6123 5439 449 
59-in. ditto, 374 yds, 16 by 15, 84 Ibs 84 8 4\|8 3% 8 23 8 


(II.) Compared with Previous Years. 
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Price, Corresponding Dates in 
tN.) ee 
14, 


Raw Cotton—MiddlingAmerican,perlb 6°80 
— GoodfairbrownEgyptn,perlb 9°70 | 1:0114;0 83 0 
Yarns—32's twist ........+.+0+-.-perlb, 0 10 0 103;0 8 | 0 10: 
— 40's weft ---perlb 0 948 0108 0 880 10% 


— 60's twist(Egyptian) ....perlb 0 16; | O 174) 0 134! 0 194 
a, Sane, 116 yds, 19 by 15, 32’s and 


5°94 
9% 


16 4514 8 (16 


14 741 


8 

ae yds, 19 by 19, 32’s and 
A 3 

8 104 7 
6 


4 

8 8 15 4 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 10,8 6 
10 7 6 


t Nominal quotations. 


HIDE, LEATHER, AND ALLIED TRADES, 


BY OUR OWN CORRESPONDENT.) 
The hi market continues to strengthen, and at last week’s 
14d per lb were 
popular selections of foreign wet salted and 
brisk all along the line, 
home and export account. Advices from the United 
are to the effect that a further advance of %d per lb 


ai le 4 
Mincing Lane auctions advances of 4d to 
secured on al 
dry salted hides. The demand was 
both on 
| States 
has been secured on certain 


classes of South American hides, 

purchases by United States tanners. Latest cables 
: 

cago describe the tone firm with a good demand. It 

is now generally felt in expert circles that 


owing to 
from Chic 


1 hide values are 
established on a permanently higher basis, and both tanners 


7 ther y YY r aTre or Vv « } ly ; 
and leath r consumers are gradually getting into line to suit 
altered conditi 


As regards the demand for leather, this is as strong as ever. 
Tanners are full up with orders, and refuse to book large con- 
tracts at any price. Butts and bends sell readily, and a feature 
of the position is the quantity of rough leather which is going 
to the Continent and the United States at high prices. Box 
calf leather is selling in fair-sized parcels, and of late quite 
a spirited demand has sprung up for glazed kid, which is 
getting dearer. The demand for leather is good from all 
sections of the trade, and consumers have dropped haggling 
over prices, a sign that there is unison i li s 
regards advanced rates. 

The shoe manufacturing section is still well 
owing to the recent bad weather quite a crop of orders have 
ee on a eee The export trade in footwear 
is sti poming, the value bein 535277, O 
months of the current year, as = £2 oe = ue 
period of rorr. eek : 

Harness makers, bag manufacturers, and fancy 
are all fully employed, and there is every 
year’s trade eclipsing all records, 


n selling circles as 


employed, and 


—— a 


’ goods makers 
prospect of this 


Messrs Max Francke and Company, of Havre. writ 
? ‘ ’% ¢ > Ww e nd 
date November 12th :—During the last eight days one an 
again been a-good demand for hides here, ‘ 


but arrivals continue 
still always small, and sales are consequently not very im- 


(November 16, 1919, 


portant. Salted Para of good middling quality changed hands 
at gsf. Dry Parnahyba, on spot, fetched 175f, and several 
parcels of dry and dry-salted Ceara have been treateq to 
arrive, at undivulged prices. Salted Lima, afloat, from the 
best shipper, moved up to 1oof, and salted Coquimbo to 9 

Dry-salted Madagascar sold at up to 106f. Sales, about oie 
hides, of which 3,189 salted Para, at 95f; 388 dry Parnahyba. 
at 175f; 192 dry-salted ditto, at 145f; 3,735 dry and dry-salted 
Parnahyba and Ceara, at private figures; 686 salted Lima, at 
roof; 186 salted Coquimbo, at g2'¢f; 375 ditto ditto, at ost; 
179 dry-salted Madagascar, at 100f; 1,617 ditto ditto, at 10sf; 
130 ditto ditto, at 106f. ’ 


COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, November 1 3th. 

For the greater part of the week the market has been quiet 
and featureless. The more hopeful view taken in regard to the 
political outlook failed to impart a better feeling, and prices 
drooped under some bear selling and half-hearted support by 
the bull clique. The situation here hardly explains this, as 
there has been no break in the strong statistical position or any 
fresh crop news of favourable character. On the contrary, 
cables reported from Brazil that the fertilisation of the blooms 
was not encouraging, and, if anything, there was a tendency 
to estimate the next crop at rather below than above 1o million 
bags. Nevertheless arrivals at Santos continue relatively large, 
and stocks there are gradually increasing, prices from Santos 
and New York coming almost daily lower. That the produc- 
ing country should follow such a course when consumptive 
markets are rather inclined the other way suggests that a bear 
party is manipulating out there. A good many buying limits 
have again been executed this week, resulting in a fairly large 
cost and freight business. After a firm closing a week ago 
Santos and New York failed to respond immediately, but the 
next day liquidation ceased, and we practically reached again 
the previous week’s closing. The bull party stepped in re- 
peatedly to prevent a further fall, but the general trend was 
against them, as oversea advices were invariably easier; but a 
late rally to-day carried quotations to partly 14 above the pre- 
vious close, as follows, per } kilo :—December, 69} (!ast week, 
691); March, 69} (694); May, 693 (69}); September, 643 (694). 
Thus we are now nearly 5 pf below the highest of some weeks 
ago, and it would not be surprising if the present level was 
still carried a little lower, but in usually well-informed circles 
the opinion prevails that the decline cannot go mu ‘h further, 
the bull party, if not very large, is at least financially strong, 
and could assert itself, once Santos reaches. the end of its 
present reactionary movement. The political uncertainty 18, 
of course, against aggressive bull proceedings, but still, im- 
terested parties are not likely to allow their paper « ffee 
unduly to depreciate. The spot trade has been quiete r, Com 
sumers apparently holding off under the influence of Geciining 
prices. 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


Hampurc, November 13th. 
With about 12 per cent. of the German beet crop still left in 
the fields and a much larger percentage in some other ea 
tinental beet-producing countries, the weather is keenly wat: hee 
bv the market, and fears of frost with resulting damage has 
been an influence. Our market opened firm on favourable 
weekly statistics, and reports of frosts with quotations 5 to 
12% pf above the previous closing, but an almost as —— 
reaction followed on more hopeful weather reports, as the 
mills, following their practice of selling at advancing ieee 
operated with greater freedom. Refiners, however, withdre 
until values were partly below the previous week's ee 
when they again covered against sales of refined ; Englan 
came again in the market an active buyer of raws, and a 
lent good support, so that at the close quotations are — 
back at the highest level of the opening day, as sano, 
so kilos :—November, 9.60 (last week, 9.52%) ; December, 9. i, 
(9.62%); January-March, 9.87% (9.90); May, 10.15 woman 
August, 10.37% (10.32%); October-December, 10.05 ears 
For the time being speculators appear to be taking but 
reserved interest in the market. This may to some extent : 
explained by the political unrest, which, however, so far scoms 
to have had no decisive influence beyond making labour, a 
quired for harvesting in Austria, scarce. Reports that — 
beet has suffered to a considerable extent through the ar 
winter have had very little effect, for that country will 
have sufficient to export the maximum which is assigned to : 
by the Brussels Convention. The mills have up to now, © 
the whole, been very reserved in their offerings at pores 
prices, but after completion of the November engagements aa 
will probably take more interest in fresh business. Of the c h 
producing countries Cuba has now practically passed rm 
the usual period of heavy cyclones, and if there is suffici 
labour available at the time of harvest the belief is oT 
that a larger crop than last year will be secured. Prospec cout 
Argentina have improved, and estimates now are for a 
150,000 tons against 180,000 last year. Imports during the oo 
week aggregate 405,100 bags (last year, 88,000). Shipmen 
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= with 1,500,000 tons at same time last year. 
cy ) British ReFinep in fair request at late rates to 14d advance. 
on Tate’s No. 1 cubes sold, 19s 3d; No. 2, ditto, 18s 9d. Crushed 
re, No. 1, 178 6d; nibs, 19s; fine granulated, 16s od : standard ditto, 
on 16s 3d. Lyle’s No. 1 granulated, 16s 14d; No. 2 ditto, 15s 74d; 
c- white crystals range from 15s 74d to 16s 74d; and yellow ditto 
. uoted 14s 6d 
4 : ForEIGN Rerinep.—Cubes firmer and a moderate business trans- 
its pired. W.S.R., December, 14s 44d; S. and T., January, 14s 54d. 
ge Meyer’s, A.S.P., P.G.R., S.Z.G., R.A.V., and Groningen, all 
go December, 148; C.Z.R. ditto, t48 33d; E.A.R., January-March, 
he 148 14d ; and Say’s, December, 15s 6d; January-April, 15s 74d, 
in f.o.b. terms. Lebaudy’s fine granulated, November-January, 
re- 148 9d; and small castor ditto, 14s 44d, f.o.b., Paris. Russian 
as crystals, ready, nominal, f.o.b.,, Danzig. German granulated 
a generally quiet, but prices tended firmer. E.C.H. and R.A.V., 
re. ready, sold, 11s 9d; R.A.C.L at 118 9d to 11s 1o}$d; first marks, 
sk, November-December, quoted 11s 9d; January-March, sold, 
4). 11s gfd ; April-August quoted r1rs_11}d, f.o.b., Hamburg 
ks BEETROOT somewhat irregular, with fair dealings November, 
as "| sold, gs 6d to gs 53d ; December, 9s 7}d, 9s 63d, 9s 8d, and 9s 64d ; 
les ’ March, gs 1o4d, gs 1o}d, os 114d, and gs 11d; May, tos o4d, 
PT, : 10s, 10s 1fd, and gs 11d; August, 10s 24d, ros 2d, 10s 39d, and 
ig, 10s 13d October-December, 10s ofd, 10s o}d, 10s ofd, and 
its gs 114d, f.o.b., Hamburg 
is, CaNE-GrRowNn ruled firm and dearer in auction 575 bags 
n crystallised Demerara, fine yellow, sold, 19s 3d to 19s 6d. 1,938 
tee bags Mauritius, fine small, 18s 3d to 18s 6d; dry, 17s 9d; and 
n- grey, 16s 6d. 180 bags Demerara syrups sold, mid yellow, 145 
ng Production in Germany during October amounts to 852,500 tons, 
against 446,200 at same time last year. Consumption 153,700, 
against 93,000; exports 88,090, against 16,300; stock, 674,300, 
against 429,700. Total visible supply 1,799,000 tons, against 
1,477,000 in 1911. The following are the French statistics for last 
month :—Production 301,850 tons, as compared with 146,000 at 
Same time last vear ; consumption 91,660, against 59,000 ; exports 
19,549, against 7,330; and stock 390,460 tons, against 158,760 
5 iM IQII Production in Austria-Hungary during last month 
in 499,800 tons, against 355,100 at same time last year ; consumption 
a- 65,400, against 37,100; exports g9,goo, against 57,000; stocks 
ed 342,200, against 292,400 in IgIT. 
rs Imports and deliveries of raw sugar into London since January rst 
dle to November oth, with stock at latter date :— 
1909. 1910. 1911. 1912. 
- Tons. Tons. Tons. Tons. 
% Deprted +++ s+ 0ee. 181,030 .. 185,370 -. 195,370 .. 211,550 
a — weaeaced -. 176,590 .. 186,250 .. 199,730 .. 226,600 
a anette 22,530 .. 19660 .. 14170 .. 21,330 
a Ghee beeen 2 51,960 .. 68,600 .. 43,020 «» 40,360 
ia : _—_, MS see 8/ o 16 w 
tl] BU] Beer mot ecseeee 15/9. 20/3. 17/6 ws 1/9 
ww RUM oe » oo 13/52 .. 9/1 .. nominal.. 9/6 
M = Steady, anda moderate demand was experienced. 
\, i _ GLUCOSE steady, with fair inquiries. English and American 
2) 5 liquid, spot, at 12s 3d. 
ob eee Moderate supplies were catalogued, and met a steady 
be Rica f. at about late rates. East India, Mysore, bold, 86s, Costa 
= Rist on to good bold, 82s 6d to 86s; mid, 78s to 838; peas, 
os. iota a Colombian, fair to good bold, 81s 6d to 83s ; mid, 79s 
an Aihicen yh peas, 798 6d to 84s 6d. Maragogipe, 87s 6d. East 
rly tema bold, 83s; mid, 80s 6d; peas, 85s. New Granada, 
iil ie to — good bold, 79s 6d to 84s; mid, 78s to 82s 6d; small, 
it 80S; peas, 83s to 84s 6d; good ordinary, 74s. Futures 


May, 62s 6x 





November 16, 1912.) | THE ECONOMIST. —__ = 


Stocks, accordingly, are 763,000 


stringency experienced last season. 
the market is firm, in consequence of the disturbed political out- 
look in Europe, and there is a tendency on the part of holders to 
exercise increased reserve. All grocery crystallised sugars remain 
in very limited supply, and full to dearer prices were secured this 
week, Total visible supplies amount to 1,806,000 tons, compared 





The London Produce Clearing House inform us that con- 
tracts for 452,500 bags 88 deg. sugar and soo tons granulated 
sugar were registered during the week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript. ' 


Mincing lane, November 15. 


SUGAR.— General stability governed the market during the week, 
and a fair trade resulted in refined at full to occasionally dearer 
prices, and foreign descriptions in the meantime are sparingly 
offered. Consumptive figures for last month are very satisfactory, a 
large increase all over Europe being observable, doubtless the 
natural result of replenishing empty cupboards, the outcome of 


Meanwhile, the undertone of 


soe but firmer. Santos: December sold, 63s 3d, 63s 6d, 
ng 3S,and 63s 6d; March, 62s 74d, 63s, 62s 6d, 63s 6d, and 63s; 
1, 638, 62s 44d, and 63s 6d; September, 62s 6d, 62s 74d, 


= 62s 44d, and 63s 44d per cwt. 
gh ae and deliveries of coffee into London since January rst to 
ent “ovember gth, with stock at latter date :— 
ing 1909. 1910. 1911. 1912. 
in Im Tons. Tons. Tons. Tons. 
oat Deliv pitttees: 30,190 .. 44,020 .. 30,690 .. 28,200 
ast Exper’ (home use) 13,120 .. 13,520 .. 12850 .. 13.900 
ate Bien ttteeeseeees 20,160 .. 28,580 .. 28.550 .. 15,020 
*teeeeeeeeeess 23,980 .. 24,600 .. 11,270 .. 9,980 


a 


NN nd 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 











Nov. 9. | Nov. 11. | Nov. 12. | Nov. 13. | Nov. 14. } Nov. 15. 
































10 30; 10 10 3 2 30/10 30) 2 30 10 | 2 30'10 30) 2 10 3¢\2 30 
&.™m | P.M. a M, Pp. M.\a.M. P.m.' &.M. p.m a. M.| p.m. &.m.'p. m. 
: gdisd ed e4\s dis asd sdisda sa|ed\sa 
November ..'63 6 |63 6 63 3 63 6 (63.6 6210/63 3 63 6 63 74/63 74/63 73631 
December .. 63 74/63 6 63 14 53 6 63 3 |62108/63 44/63 74163 9 163 9 63 74/631 
March, 1913.63 1416210) 62 74.63 14/62 9 62 6 630 63 1463 3 63 14/63 1463 6 
ns deaths 63 O [62204 62 6 63 O [62 74.62 44/52104'63 14.63 14/63 14)63 14/63 3 
TUNE 0000000 62108'62 9 62 6 62108 62 74 32 44/62 9 165 0 63 14.63 0 (63 14163 
September. . \6210}/62 9 62 6 6210}62 7462 4462 9 63.0 65 14/65 0 65 1463 44 


Contracts for 60,250 bags Santos coffee registered during the week. 


COCOA.—At public sale limited supplies were catalogued, and 
passed off quietly. go bags Grenada partly sold, fair to good, 62s 
to 65s. 20 bags St Vincent found buyers. Fiery red at 7os; 
ordinary palish, 56s. 24 bags Dominica, good, 61s; common to 
fair, 578 6d to 59s6d. 205 bags Jamaica partly sold, fair to good, 
55s to 61s ; common to ordinary, 55s to 57s. 388 bags Guayaquil, 
Manta, sold 61s. 28 bags Java, without reserve, sold, fine hammy, 
at 70s 6d. 351 bags Ceylon, 1,435 bags Trinidad, 642 bags West 
Coast Africa, 36 bags Surinam, 119 bags Haiti, 336 bags Bahia, 
160 bags St Thome, 41 bags Cameroons, and 500 bags African 
bought in. 

TEA.—Indian sales this week amounted to 59,303 packages, 
which passed off with a fairly good demand, though prices showed 
no improvement. All useful liquoring to fine kinds and Assam 
brokens with bright tip met with good support, but lower medium 
to common kinds displayed irregularity, and prices were occa- 
sionally the turn in buyers’ favour. Pekoe, common to medium, 
changed hands at 54d to 1o4d; broken pekoe, common to very 
fine, 6d to 1s 83d; orange pekoe, common to fine, 6}d to 1s 4d; 
very fine, 1s 94d; broken orange pekoe, common to very fine, 7d 
to 2s ofd; and pekoe souchong, 5}d to 9d per Ib. Ceylon 
offerings comprised 24,927 packages, which experienced fair com- 
petition. Amongst medium to fine kinds, where quality was main- 
tained, prices ruled steady, but common sorts sold slowly at rather 
easier rates. Pekoe, common to good, sold, 64d ,to 11d; broken 
pekoe, ditto, 7}d to 114d; orange pekoe, good common to good, 
7?d to 114d; broken orange pekoe, good common to fine, 84d to 
1s 24d; and pekoe souchong, 57d to 84d per Ib. 2,731 packages 
China partly found buyers, Foong-Mee at 63d to rod ; gunpowder, 
83d to 9d; young Hyson, 4id to 64d; and Monings (without 
reserve) at 4fd to 43d per lb. Java auctions met with quiet 
support at generally easier rates. Pekoe, common to médium, 
sold, 5jd to S?d; broken pekoe, ditto, 6d to 9}d; orange pekoe, 
common to fine, 7d to 1s 34d; broken orange pekoe, common to 
good, 6d to 113d; and pekoe souchong, 54d to 64d per Ib 


TAPIOCA.— Market quiet, but values maintained a steady level. 
Singapore flake, December-January shipment, quoted at 2 1-32d, 
c.f.andi. Pearl rather steadier. Singapore, medium, December- 
January shipment, quoted 18s 3d; Penang, ditto equal to fair 
Singapore sold, 16s 3d ; and Penang, seed ditto, December-January, 
steamer, sold, at 15s 44d, c.f. andi. At public sale 214 bags Singa- 
pore flake, 272 bags Singapore seed pearl, and 189 bags Singapore 
medium all bought in. 

SAGO.—At auction nothing was offered, and privately only a 
limited inquiry existed 


SAGO FLOUR in slow demand. To arrive, Sarawak, November- 
December shipment, quoted gs 9d, c.f. and i., Liverpool. 


ARROWROOT was not represented, and privately sales are unim- 
portant. 
RICE.—Shippers offered sparingly, and the market remained 
firm, but buyers were far from frequent. 


FRUIT.—At public sale 413 tons new Valencia raisins were 
offered, compared with 454 tons at corresponding period last year. 
A slow demand prevailed, and only a small part found buyers at 
lower prices. Half boxes, good, sold, 42s; quarter boxes, 
common to medium, 42s to 44s; good to fine, 45s to 51s; choice, 
548; one-eighth boxes, fair to good, 46s to 51s. Of 16,3608 packages 
muscatels offered some 6,000 changed hands, prices being easier. 
Common realised 40s to 46s; medium, 50s to 58s; good to fine, 
60s to 85s; choice, gos; and fancy lots, 135s. 100 half cases 
Afghan sultanas sold, without reserve, at 23s. 275 pockets 
Samarkand and 1,350 boxes Smyrna were bought in, 75 boxes 
Jordan almonds sold, £5 10s to {9, and 15 boxes Valencia, rozs 6d. 
15 boxes Californian plums, 80 boxes ditto pears, and 2,115 bags 
Smyrna figs retised. 

BLACK PEPPER quiet at about late rates. Singapore, November- 
December shipment, sellers, 5;,;d; Lampong, October-December, 
done 43d; January-March, 44d, c.f. and i. In auction, 16 bags 
offered and partly sold at 54d. 

WHITE PEPPER slow, but fairly steady. Singapore, November- 
December shipment, buyers, 8d; Muntok, ditto, sold, 8}$d to 
83d; and Penang, ditto, sellers, 8 1-32d, c.f. andi. At public sale, 
83 bags Muntok bought in. 

CLOVES in demand and firmer. Zanzibar, January-March 
delivery, sold, 8id to 9%d; March-May, 97d to 9}d ; October- 
December shipment done, 8 21-32d to 83d; and January-March, 
at 97,4, c.f. andi. In auction, 4 barrels West India sold at 83d. 


PIMENTO.— 33 bags catalogued, and partly sold at 24d. 
CINNAMON .— 29 bags Ceylon and 63 bales ditto quillings retired. 
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JAPAN CASSIA.—112 bags bought in. 


GINGER very quiet. 
and retired 


MACE.—:5 cases Eastern offered, and sold at 2s 4d. ward direction. F.C., October-December, 


VANILLOES —In ar 





' 
| 6 
1 ot to 7, 11s 6d; 54 to 
| per Ib. 


I 
i 


| £26 10 car ee l 


D to E, afloat, {27 











met a generally quiet demand, prices for good qualities being about | March-May, £31 15s to £30 10s and £30 15s. 
steady, but short kinds ruled 1s to 2s lower. Seychelles, 8 to 83! £3158. F .B., October-December, £27 158. P.C S.M 


Decem- 
inche Ss, 18s; 73 to &, 16s 6d to ras: 7 to 8, 16s ; = to 7, 15s 6d to ber-F ebruary, £71 if“ M., ditto, £68, e.f. and i. New * Zealand 
16s ; 64 to 7, 138 6d to 14s 6d; 6 to 64, 138; 54 to 6, 128 6d : 44 to also dull, and easier. G.F January-March, quoted £34 19s, 

, 9S; 3 to 54, 105; 2} to 4, son GA. Java, 7 to 7}, 11s 6d to 128; | H.P.F , ditto, £33 15s; and fair, £33. c.f. and i. 
6, 118 6; 44 to 53, 118; 3} to 43, 118 to 12s SHELLAC.—In auction, 296 cases were offered, and 271 sold, 
es 2 C . without reserve, at easier prices. Orange, fine an slightly 
JUTE_firmer, and holders acted reservedly, but eased later. | Matted, at 75s; strong curly matted, 73s; blocky ditto, 71s. T.N 
Native first marks, October, sold, {27 2s 6d to {26 15s; ditto, | $0 d, slightly matted, 7os; fair reddish, worked, 66s to om 
October-November, £27 to - 26 15s; Nove »mber-December. £27 to Button stamped eo free, 798 to 80s; cakey to blocky, 73s. 


£23 15s;-ditto, D, October- Nove mber, {24 10s. Chunder, circle blocky, 67s; dark tongue . free 
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| £24 12s 6d to £24 15s and £24 10s. Bullub Daisee, No. 2 . October. 
636 bags Cochin, and 69 bags Japan offered | November, £25 5s, c.f. and i. 


HEMP.— Manila parcels quieter, and values moved in a down. 


a aa quoted £34 2s 6d, 
iction, 623 tins were brought forward and | S.S., ditto, sold, £31 15s. G.S., January-March, done /30; ditto, 


F.S , March- -May, 


ig ‘htnin g circle D to E, October-November, | B.L. 1, good fair, slightly cakey, 73s to 74s. B.L. 2, fair cakey to 
, 538. Private market quiet. T.N. 
2s 6d Daisee, No. 2, October-November (Continued on page 1053 ) 


+ 
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Commercial Times.— Weekly Price Current. 





























The prices in the Soltowing list are revised with the assistance of an eminent firm in each department. 
| LONDON, FRIDAY. DYE E STUFFS, &o—sd s 4 METALS—B. Copper 2 s £ « | ROSIN— sdead TALLOW—per cwt— sd s 
|| ARROWROOT-perib 8 d 8 a Galls, China. -per cwt nom Eng., Tough, pertor 81 5 61 15 American, common 15 74 0 2)| Australian mutton. 31 0 4 ‘ 
|| St. Vincent,com.tofn. 0 3 0 44. Japan.... ‘ hem Best selected ...... $1 5 81 15 SD dcubtanawacncs 0 20 6 0 beef .... 32 0 38 § 
1} Bermuda ..........-- 18 © 0 | Turmeric, Bengal .... 22 9 23 0 Sheets (strong) .... 92 0 0 sAGo— Town ..... .3 0 33 6 
1 SED son csananoces < 8 09 paaeee, finger coos ae © = : —— aaoved cash 7626 0 0 Peari, per cwt 15 6 18 0 TAPIOCA—per Ib— 
| COCOA—duty 14 p. ambier, block ...... 3 6 2 ron, per ton— aa 3 E. L Flake, fair.. 
|| Trinidad, mid. to hue, i Outeh, ord to fair... 29 0 3 © Bars, Welsh Porta.. 710 8 0 a ems cereserereee a0 DS oles ....... per ewi weee 
| 3. eee 72 0 IYEWOODS— 2s = affordshire Bars, eLLAC—per cwt— 
1] Bupe EEE wascnscsee 77 9 80 0 Brazil . ve -perton 1010 12 0 Birkenhead ...... 619 615 Orange, first marks -. 7% 0 & ee - ‘iB 5 ie é 
| OS SRA 56 6 €5 0 | Fustic, Jamaica...... 5 0 5 5 Bheets.. 71 0 #68 0 Second, fair to fine 75 0 83 6 rEA_4, as oa l 6 
West Africa.......... 6 0 62 0 NER ARE 60 090 Hoops, Birkenhe vad 7 Q 0 0 Garnet Lac, AC 6 0 O90 Wn uty 5 per Ib— " 
'| St Thome ...... ane =e Lima Wood ........ 8 0 11 0] Nailrods, London... 810 9 5 Button, Lac, gd. tofn. 70 0 75 0 Congou—Common 0420 & 
1 Ceylon, plantation -. 6? 0 89 0 | Logwood, Campeachy 8 0 0 0 Rails, steel, f.o.b. : Low to medium.... 45 0 65 0 ae ogood .. 0 64 08 
| Guayaguil.. .-. 61 0 69 0 Honduras 60 65 Welsh Ports. § 0 56 10 Spot TN value ...... 69 0 00 ne to finest ..... : 10 31 
(| Bahia, fair to fine.... 62 G6 65 0 Jamaica. . §10 00 Do Mdisbro., f.0.b. 47/9 0 0 December value...... 68 0 © Q Souchong, common .. 0 54 0 & 
| | COFFEE—duty 14d per Ib Red Sanders 510 00 Scotch pig iron, cash 59 10 G 0 March % 0 0 0 Good to finest , Oll 16 
|| Oeylon, sm.&low mid. 0 0 O 0 Sapang Ceylon ... 710 00 oe -_ vere 67 . o 5 Calcutta..........3 35 rupees 0 annas eaeees Sonn Pekoe, oe a 
1] iddling to fine.... 0 0 0 0 ELE ANT fe per ewt. ematite, cash .... 70 1 0 0 “+e : OD «--ceereeere 
|| E.India Snead gd.md.78 0 8&5 0 Ha mie 8 TEETH > 73 0 Lead—Eng. pig, p. tor 18126 0/00 i —Tsatlee, Supr. 0 0 0 0 on pre. ........ 0 8 Q i 
1} Do good to fine .... 88 0 92 0 FLAX Foreign, prompt 16/26 vis Bh a E] ees - . 10 6 10 9 Fine. com. to fair... 0 6 G7 
|| Mocha, long ber 88 0 $2 0 sAX—perton, cif. £ 8 £ 8 Quicksilver, per bottle, ne Biephant .. v inest.... ;3 80 
ie ovr ma By08 Se. aoe go BwaZK ........-... 2519 44 0 | first hands ........ 7/12 9 0 Taysaam Kahing .. 9 6 11 0 Young Hyson........ 0 53 0 
J Do ere aan. ora. 76 : 72 : ean Te eens 3% CS 3510 Spelter, 0.B. es 26/17 6 27/2/6 COO. ccccsccncece 9 6 14 6 Good to finest. . 0 0 
i} ‘ees to fn. ore 8) 5 88 0 Petra Bejetaky ...... 4410 0 © Tin, English ingots ..232 0 233 0 TN Es 2 9 3 6 Indian and Ceylon— 
pe Aaheameise 85 0124 0 on ner eet cwt ‘ ; Do do bars ...... 933 6 0 0 3 Re-reeled .......... s : a : Broke “n and Fannin 0 fi ® si 
i} — : uty 2s. s a ¢ Standard, cash . .- -229 10 0 0 gapan............ sses a6 © usefu 0 6 i 
i] Costa Hica,ord. tomid. . ; = ; Currants, Vostizza.. 29 9 35 0 Tin-plates, per box— Italn.—Raw, fr. Milan 17 9 18 0 Broken Pekoes—Com 07 8% 
| olen aan ax Panariti............ 31 0 3° 6) ¢ King LO veeeees OSS Op. Organzine—Mid.togd. 0 0 0 0 Fair to goed... 09 10 
i} ord. to low mid... 76 0 £0 0 Gulf Preenegvesensee 23 6 30 : Zinc, Bel igian Sheet .. 31 0/0 31 10:0 SPICES—Pepper, white—per lb— Fine. : 1018 
{| Mid. to fine . 83 0 87 0 ae tarecerecers = : as Antimony, Regulus .. 38 0 3910 ~ Penang . nom painest. sepscsecccers 18 26 
i} 4 2 ee 28 0 0 15 Pekoe Sonchong— 
|] Fons gescrtptions.. 20 0 vg | Prrgos, i cave... 25 6 26 9 OLL8—Fish— ineenareste re 0 5% og Common ......... 0 Os 
1! Oolumbian, ordinary. 73 0 74 0 Do b VALS vee eeeeners 24 3 25 0 Sperm, crude, p.tun 28 0 30 C White —. oe 8k 0 0 Useful medium .... 0 8 0 & 
Do gd. ordtolowmd 75 0 79 0 Small sereere OB 6 31 0 8 -— aaa earns 18 3 = a SING nk tie eis shiactebis 25 02% — ee 06 O07 
Do mid. to fine .... 82 0 85 6 Figs, Old, bags 22.22. 4g ae Cod’ Spee apeedanees 2 0 0 9 Cimnamon—istsort.. 1 3 1 & een stato Aes A 5 0 9 
Bantos,gd.av.c.&f.terme 69 9 | Fkeleton, case -.... .6¢ & titi oo @ ie -y  peteeeee 3. * tea 
OHEMICALS— i fre ee oe F 01 Lovee” 68 6 6S 0 | DO RE cccecerenees 2. 36) See : i oe 
| Acid, citric ....perlb. 1 44 1 43 > led .....-...-.. 59 0 8) 0 UOVONE ...0.ccccees 52 0 SS _ o> ~ tapas a 23 Races eeeeeeees 
| Nitric .. 02 0 & seacccaceceee 24 0 28 OC | Seed, Linseed, perton 28 10 29 0 Chips 0 2 0 2) TIMBER—Timber & Hewn 
1 Oxalic net ........ 03 O 3h Raleioa, duiy 78 per cwt— Rape, ref. Eng.,csks. 3215 0 0 | Oaasia Lignea........ 31 0 41 0 Wood. —Dant zic& 
|| artaric, English 1 14 1 ig. Valencias, halves .. 42 0 44 0 Brown, English.nkd 30 0 0 0 (Gjloves—Zanzibar |. 0 6 Sh Meme! fir, p. load110 0130 0 
1] Foreign. an ee Selected, med. togd. 44 0 46 0 Cotton-seed, Crude .. 2519 0 0 Penang te . 1 3 Pitch Pine ‘imber! 10120 0 
|| alum, lump ..perton £6/10) 6/15 Fine and choice .... 47 0 69 0 Do Refined ........ 2610 2910 Ginger—per ws Canada yel. pine largel20 0 250 6 
| Do ground . £615 7 0 Muscatel, common.’ 50 0 55 0 | Cocoa-nut, Ceylon....41 9 0 0 Cochin, cut 6 0 80 0 Do do small 95 0220 @ 
| Ammonia carb., p. lb. 0 3 0 4 Cluster, medium.. 60 9 75 0 Cochin (pipes)...... 47 0 0 0 Do sinall rough .. 43 0 42 6 Quebec oak . 140 0160 6 |} 
| Muriate. White. ton, 2 0 31 0 ee eae 80 0105 0  Palm(Lagos) ........ 4 C 0 0 Do washed 293 0 35 0 Baltic oak. 0130 0 
Sulphate 0 1410 Sultanas—New— Lard, American...... 4 0 & 0 ORE rt ee + neen Indian teak . 14.0/0 2400 
|| Arsenic, lump, spaced 38 9 22 9/| Common .......... 32 9 36 0) Do English .. 10 00) Sansa 27° *ro** 25 0 27 0 Wainsct. Igs.18ftcube 75 0 136 6 
Powder ._perton 23 0 23 16 Medium............ 37 0 41 0 | Petroim. Oil, per 8 Ibs. © 78 0 St! Jameien 46 0 65 0 Deals& Sawn & Prepared Wood— 
\| Ashes, pot ..percwt 3 0 38 0) Good ............+. 42 0 4€ 0 |  Water-White ...... S 0 Mit oe perib 2 0 2 7. Norway, Petrs. std. £9 0210 0 
| Pearl dO do .. nom DES ndash eansueien 48 0 53 0 Oil Cakes, Lnad., Eng. eee a good ae fine 0 8 1 0 Swedish, good...... 1610 915 
|| Bleaching powdr. p.tn. 5/16/0 0/0/0| Choice ........-. co 0 0 per bem 8126 8150 Small to medium .. 0 6§ 0 74 Common ........ 12 0b 0 
Borax, crystals ..cwt 17 0 0 0 oo8, ooenen S seaaeel : ; : : of ate estern) ‘ a a Chillies—per cwt .... 25 0 35 0 a li toll lesa 3 19 * % 
) ¥ I MB cocsees 0 ecds— BD concsecccass li 30 
| ore Tartar, Crystal 83 0 e 0 Oranges, Val. selected 12 6 18 0 | Linseed, La Plata... spot nom SPIRITS—Rum, p pf.gl. duty 15s 1d Canada, Ist pine .. 35 0 4 0 
11 Do owe er 84 0 0 0 »  Ordinary.... 0 0 0 0 Bombay,pr.4$l6lba_ 0 0 0 0 Jamale a, per lig. gal. MO BB essncce 24.10 a7 6 
|| Do 98% powder .... 88 0 89 0, Malaga .. 10 0 15 0 Calcutta, pr. $10 Ibe Nov/Dec 53/6 1 3to0.P. 26 $6 > Do 3rd........ 1410 18 0 
Onlomnet ....perlb 3 1h 0 0 Naples : 6600 Azoff, Black Sea.. 0 0 OG 0 Fine marks ...... 46 8 6 Do 4th........ 1210 16 0 
lodine, dry... per oz 0 74 0 8 Lemons, Palrmc . 8 C 16 0! Rape,Cwnpre,brwn, Demerara, proof .. 1 4 110 American Spruce... 9 0 19 0 
Nitrate of Soda, p.ton 11/15/.12/10/6 Naples . - 00 00 CE civevevse 49 G6 00 Leeward, Isl., proof 10 1 2. Pitch Pine Planks.. 14 0 21 6 
Potash, bichrmt. pr.ib 0 0 0 Messina.... -16 0 3 0 E.L, and Mauritius 1 8 0 0 Staves—Baltic, p. mille230 0 320 6 
| Chlorate, net ...... 0 0 32 . Malaga, cases ...... 6 6 15 0 | PROVISIOUNS— meen oe 010 0 . New York pipe .... 70 0120 6 
|| Prussiate, English.. 0 8 6 8, Nuts—Barcelona,p.bg.38 0 0 0| Butter—per cwt.— , Brandy, duty 158 1d per vee oof gal. TOBACCO— 
| Do Foreign ........ 0 74 0 72 HEMP—per ton— £s £8 Australian, fine.... 0116 0 No. Vnt. In hhds. d Duty 38—4/14 perlb s a 0 @ 
|| Sulphate....per ton 10/10/011/0/0 8t. Petersburg, layer 36 0 0 0 | Canadian, finest.... © 0 0; 1906........ per gallon 14 6) <3 Maryland and Ohio, 
|| Bal-Acetos ....perlb 0 44 0 44 Manila, fr.curnt. spot 3410 0 6 Irish creameries. .. . 0122 0 1904........ ” 14 6 ss S r lb, bond ........ es §2 
Bel-Ammoniac, pr. cwt 4210/0 44/0/0 | N. Zealand, spot, fair 3515 0 0 | Dutch creameries ..122 9 126 0 1900....-.++ » Bes 2% Virginia leaf—_ ja 
»,. PD or K : Totive firate eo | 4REBCHEINC .«vwrees oe, ES beee a 
 Oryetainex hip. i ineeo ere TUTE, Native Grete, 100 0 9 | Russian, Gnest ....108 0116 0! jeg.......- "3 QJ aa Geminon . ca .0m15 
£8 ft EE niedinnnaXencee 0 5 5 \Goir ee diane 22 0 23 o| Normandy ........ 9 122 0 Cornspirits, pf.dy-pd. 12 2 0 0 Kentucky ieaf— 
Caustic a alae 10 0 11 0 C oo on . if ir o 1210 20 9 Danish ........... 0120 0 | Spirits, f.o.b. Ex. prf 11 © 0, Gommontofine.... 0 5 010 
i; 8 of lead white ton nom ureme—t nog i Brittny, pe ce is’ 11 0 14 0 Malt spirits, duty pd. 0 0 O 0} Strips............+ 0 64 010 
oreign white...... £270 27 10 Salted Australian 0 ‘6 ° <. — _ —Wirfrd. = ¢ 73 ; German spirits ...... 0 0 0 0 /golumbian .......... 8 S : . 
x —_ - eece MACTICHR .wcacevecs é ne 
Paar aet bees West Indian ...... 0 54 0 8% Continental........ 62 0 74 0 SALTPETRE— ER emce ie 07 48 
per oz vials ...... 1 21 2) CRC ..rereeererees 0 63 0 e Canadian .......... 68 0 70 0| Bengal, per cwt.... /- 0 00 ENE “cacesseedenses 0 5) 0 % 
SE cre sd O11 1 0, lisbon pace ane American ........+. 6 0 71 0| Gnglishrefined.... 0 0 0 Op irr iis errr icles 9613 
| German Manfactrs. 0 97 0 0 |_, Oporto 0 6g 0 a Hams—lIrish ........ 88 9120 2 | sHELLS—M. “ih: ete SERIES oovssenensnees os 8? 
Do 2nd hand ...... 0 83 5 95 Dry & Drysalted Cape 0 7 014 Canadian .......... 8 0 75 0 |” Manila, bold £11/50 15/0/0 Borneo and Sumatra 10 7 ¢ 
Bulphate Copper, p.tn.£24 15 26 10, Madagascar .-...... 0 6 01:4 | American .......... 56 6 76 0) Maccassar ........ £10/6/0 17/00 German...........+++ 07 On 
Zine, cut .......0000% 16/0 0 0 _ Central American.. 0 8 0 14) Lard—Irish bladders. 6) 0 72 0/| gydney.........2.° £10/0/0 19,15/0 Seedleaf.........---+« 0814 
Sulphur Fiour ...... 6/10/0 6/150 Buffaloes, Singapore.. 0 4 0 7% Do kegs ...... 620 0 0 Austvaiien =: £12,010 17/00 |Havanna .......-..-+ 20 $6 
I as cotsnns 67/6 6/10/0 | Penang ..........+. 0 43 0 9 American pails .... 68 9 59 6 Bombay 121145/00 8/00 Ditteh.......000 o-0-- 0 4 0 6 
Geamiica thine 6 6 8 lectshs tse oss- 05 01 Do half-barrels.. 0 0 0 Q | DOSY crreeeeees + og Manilla .....- 06 386 
} English ............ 28 00 —- —— og08 Pork—per 8 lbs ..... " 48 54 sUGAR- yer ove duty Is 10d, 98 Greek Se ae 
D 1 x, 90 lbs and over Beef—Argentine,prélb. 111 2 1 rcent. polarisation. = Gigars’ duty 7) B 20 
COTTON eS """ Se OO) BMBMS....2.00-- 0 62 0 7) Scotch.............. 44 5 0 Brit. W. India, syrups 15 6 17 6 gue, in ces co 9 0 0 
Good Western, c.f... 0 5% ¢ 0 Cows ........-... 0 65 0 74 Cheese—Edam ...... 42 0 64 0| Orystallised ........ 0 20 3 TURP’ » 240 tb 
COALS—Yorks., per ton 21 6 HOPS—English, 1912 5/5/0 7/100 Canadian .......... 61 0 65 0 _ Surinam, crystals . 000 "econ 8 Dn. Hewett one 8 
Best ‘Wallsend ae 6: 8 8 Foreign, 1912 ...... 5/0/06 80/0 ON arr 42 0 64 0 | Penang, Gr. and white 00 O00! Fleeces 8 ; 12 10 
pDRUGS— IN DIA-RU BBER—ib— ? Eng. Cheddars .... 68 0 76 90 POR: 5 se cdtenses - © 0 O 0! Half-bred hoggs.. 0 1210 
Alves, fine B.I.,p.cwt 50 0 75 0 Para, fine, hard, spo. 4 5 0 0 United States...... 0 0 0 0 | Jaggery, Cane........ 8 6 8 9} Do wethers.. i 5 2 5 
Cape, good to fine.. 54 0 41 6 INDIGO—per Ib— | Gloucesters ........ 0 0 O 0 | Natal Syrups ........ 0 0 0 0: Kent fleeces. ...... 11 
Aninced China, star,. 65 0 67 6 | Bengal, good red Vio- Wilts, loaf ........ 76 0 0 0 Egyptian, Crystallised 0 0 0 0| Bouth Down ewes | 14 1 
m Peru . 'perrib 79 0 0 et to fine ........ 28 3 4. _New Zealand ...... 61 9 63 0 PRUNE sccascceccse 00 0 0) _ and wethers..... ° : 5 1015 
beet ivi 6 1 8! Midord.Viotogood 2 5 2 7 gs--per 120—French 14 C 18 6 Javaa Ot... 20.0006 11 6 11 9 Leicester do ...... 1 dad 
Bark Callsaya Nat fiat 1 0 06 0 Lowtogood ord.... 1 7 2 3| Italian ............ 13 3 15 0 _ Cuba, Centrifugal.. 11 0 11 3 Colonial—perIb— 8 ¢  q 
Oamphor, China ....167 6 0 0 Madras, dry leaf,good nom =| lungarian ........ 33 3 | ee” a os 4 al ede 1a te 
© lowtoord... nom .§| PAMIBD ...ceeseeeee 4 ellow stais .... j emee 
PR oe 5 ry 5 ry Kurpah, simidtope 12 1; Eayptian .......... 0 0 0 0| Onbes, Nei egies 19 3 0 0| Scoured average.. : ‘ ie 
Cantharides....perib 1 0 3 3) Lowtomid........ 16 19  Russian............ 935 206; Do No.2 ...... 18 9 6 0} Greasy avr. vo fait 110 11% 
il 04 0 LEATHE | Granulated ........ 15 7416 14 N.8.W. Bcoured avr. it 
Jastor-oil ........:... 54 R—per Ib— U R—280 Ibs— . ave 7 2 
Be 8 FLO Crystals, white .... 15 7516 74 . Greasy average - O4 01 
Gam cond. per ews 6/0/0 7,16/0 feed enna mS Oh epee MS. 0 01 TER s seasons . nom | § AP scoured = ot 
“i / /0 | ' . —Scoured avr. 
Olibanum, drops .. 18 = 0 Butts or Bends .. 1 65 1 10 RICE-Rangoon, open on og ell it 4 1414 6 Sam average .. 1 0 ; 
Kowrie .......-.+. 9, Common tannage.. 1 2 1 5 | chtrnewerop,p.cwt 9 9 19 34. ee een : 0 | Cape, Scoured super 1 mle 
0 9 6| Dressing H ides seco. Ek © 2.6 PIBMIIIES & ceccutkes nom ustrian, Dec........ 2 9 15 eece average .. O11 1} 
Jala. 04 G11)| East Ind. Kips 0 10 : French Loaves, qaniage 14 74 0 09 
1 6 Necranzie............ nom i ave 
Musk pod, China “os 6 0 70 0) Bast Ind. Oalt....-: 19 2 4 Bassein 9343 an .. Natal—Seoured 1 5 1 @& 
1} Olt, Cassia r 4 3 9) Australian Sid 1 1 1 34 Saigon, ctéi......... German ready 11 7 0 0) Na ,.. 0 me OS 
i . --pe i 4 es .. 1 1 3 Saigon, GEE bskecese nom h Cubes, f. b, J ‘Ap 15 7 Greasy average . 
NEE «005.45. Kons 8 6 9! American Sides.... 1 2 1 4. Garden Siam ........ nom \ renc Fr a. an/Ap 2 Crossbred = Gra. — 1 
Peppermint, H.G.H. 15 0 16 0| English Shoulders.. 011 1 3/ Field Siam ........ nom tah. — 4002 ic, good to supr. 1 3, 5 
Opt eae 018 0 Bark do :: 1 4 12, Bice Meal, ton exship | £0.b., Dec. ........ New Zealand, fine.. 1 4 
brb.,Ohina,frtofin 11 3 3! English Bellies .... 6 74 01 —Ge medium .. 0114 } 
205) Opet........+2-.00+ nom | BEET—German, f.0.b. Do a 01 
Senna pods .......... 0 7 Bark OS 4.. OME ay ex-ship terms 117/6 prompt .......... an oe Do coarse .... 0 10 
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London Stock Markets Price Current. 


cinema ee cee eemnenin® | matinee emmien 2. ots Gaede oo oo 
| BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 





























































— Name. ___sCL Pes}: GOVERNMENT SECURITIES. | Divs. | Date of 
H Div. Dos__ i red. 1925....| 7 Due. | Drawings.| Name. + Prices, PREFERENCE SHARES AND STOCKS, WITH 
\Consols 247, = tel aati ——_——'— oe Prices. S. 
De ..|__Do for beet. Dee. ee 5 58 | Pre. Am. Dividends | oon, \C.osny “ ees | DivipgNnps Oonrisesse on = PRorits 
oy esece ge y | t mn YRBAR. 
Do a red. 1905... a |__| Due. | __“0m® _% |Prices arSep| .. _.. Russian, 1822 § /120 25 2 eee 
a Jon red. 1905 eessseeseees 2,045,760\Jan., duly B.Col mbia Ins 3,82 4 My Nov! Purchase Do 1859 .... 3 | 75 7 at wee ee ia 
Bo Biber a by c4| teem une, Dec ean Demin 3 ot 6 | QA: Yan duly Dane, | go x | Ament _— ‘Prices 
ed pe, See + oe rcescees ¢ an., July} Do 1938...... gS nds 2... ee 
Jan, July. Guar. Wish Land FE gia! bap 3 teeta » Oct | Doo ins.’ ist? 24] 26 7 | Qreniy- am July) Bo do TE 4) $0 2 | so soolGrent Central, 1876 .... § [107 9 
y. 3% Local Loans Stk. 1912) S04 5? | 28162776 |Jan., July! Do Ins 1980-50 34| 9 6 | Qurly. Jan, July Do do TIL. 4 | 88 92 | Lan! MGusen onvertible, 1879.. § 104 7 
Oct.. Canada Gove. 3 "\"9g go | 2,154,452\June, Dec. Cape Ins., 1923 4 101 2 rtrly. | None fixed | Do4% Rentes 4 | 91 4 1,00u,000! Do Convertible, 1879.. 5 ‘I 
Mar. Sept.. Ruy pt. Govt. Gtd. 3%. i SS 3799-995 June, Dec.| Do Ins. 8tk.'83 4 (92 10: |} yNov| August De Nic. Rly.) 4/91 3 1,380.000' Do Convertible, 1881.. 5 101 4 
Ape, Oct. \Greck Guar., 138, 244 | £7 °9 | 91905,16-|Avril, Oct.| Do Cons. Ins. 4 loaaloca] rene tab oct | Botranscam. 3 75 48 | 700.0001 Do 180k "..---......... +| 1033 
uly..|Mau . c, . | } . pri, ie! oO mds... , ' OD LGGE nce nwewwsesene 
ats Jr” (Transvaal Govt. 37, Stk. 89 90 | 400.140 ad ee wy Nov{Nonetill1916 Do Loan "08 §l1023. 4] 3100,000| Do 1896 2220.0 222.202, 5/61 4 
wey Aug. /Turkish Gtd. 4%, 1855 ..|1 43 | 110761001 Feb: Aug. Ceylon Inscbd, 4 |102 4 Jan Jly|Nonetill1919, Do Ln. '06-9 44.994 1004 | 11,866,708/Gt. Eastern Con. Pref... 4 | 97 9 
April, Oct..|Bank of England a : 2'850,000|May, Nov.| Do Inscribed 3 | 82 4 Fb Aug| Pur or Draw Salvador Bes. 6 6} | 12,819,520;G¢. Northern Perp. Prf. & (99 10) 
Quarterly. (India Stock 34%, red. 1951) 91 24 1'099,048| Fel, Aug Jamaica Insc. $ |102 4 Ap! Oct} August |S. PanloProy. 5 (98 10C | 11,937,768|Gt. Western Con. Pref. 5 125 7 
Do... Do Stock 3%, ret. 1948) 782 OF | WOR eO rey Aue (Maurits In.1987 4101 3 [48M Jly|April, Oct.|Servian Unfd 4 | 72 83 | 25,400,900 Lanc.and York Oon. Pref 3 | 75d 6a 
Do | Do Stock 24%, red, 1926) 65 6 758.700 ae Sep. Natal 1319. 44/101 3 Qrtrly. None Spanish4”% Bds4 | 89 91 6,190,315 L., B.,and 8.-O0.Con. Pref. 5 122 4 
Jne., Dec... Do R'pee Pap 'r. 34% 54-5' 63 4 3,026,444) April On| De Cone ‘ina 41100 2 Apl Oct, January |Swedish, 1880 34, 90 2 6,727,365) Lon.,Ohat. and Dov.Arb. 44 89 90 
pitt Se N STOCKS 3.714,917\June, Dec., Do Inscribed 34 94 6 ; , $29 wenn pe = 1908 3 o e mm RO, ~ ; a a 
TIO 2'178,800\Jan., July|Nwfdind. 1941 34, 87 9 | {be Dec Noneti 0 Ln. oan oanth ae x 
CORPORAT Kingdon.) ” 9.686 300\Jan., July\N.S.W., Inse, 4/101 3 Ap! Oct| September /Turkish, 1891 8,944,990 London and 8.-Western 4 |100 : 
___ (Unit : )_____ | MAGAEAS| April, Oct | Do Inscribed 34| 94 6 | Revp.Trbte 4/95 7 3,611,558) Metro jlitan Pref....... 85 
Pres Am. Free of Stamp, |Closng | '}57S0o1c Mar. Bep.| Do Inscribed 34,96 8 |ApL Oct! July | Do Bas. K.T. 34) 85 7 962,649| Met. District Ex. Pref.. 44 83 90 
£ bs. Ff Prices. 12475800 April Oct.| Do Ins., 1935 3| 83 5 Jan Jly\June, Dec.) Do Lin (1902) 4 | 87 90 537,351! Do Assented Ex. Pf... 3), 76 8 
{£136,062 Metropolitan Gou., 1929.. 34 284 : 12078500|Jen.,’ July Do Ine 1930-50 34 91 3 MarSep| Pur or Draw| Do Unified 4 | 824 44 56,007,869) Midland Perp. Pref. .... 2) 654 44 
10,209,004) Do 3% Stock, 1941 .... 3 | 863 7 266,500\Jan., July N.Zealand,19145 101 3 Jan Jly| » » | DoLn., 19084 | 72 4 5,860,198) North Brit. Con. No. 8.. 4 96 100 
62192) Do 2, 1919-49 .......- 74 5 | 9g1s6302\May, Now. Do Insc. Stk. 410) 2 |IMeMeciApril, Oct. Do do’ 19094 | 72 4 | 2422485) Do K. and G. Pref..... 44:10 1 
’ London County, 1920.... 24) 67 8 17201842\Jan., July Do do 34; 91 3 rirly. 4yr P un Pr UruguayBds. 34; 714 2 2,290,889) Do Pref. 1876. ewer 49/108 22 
Pes Do ...-..------+see~ 3.| 804 14] G.669,080/April, Oct| Do do 196 3 | 79 81 | Qrtrly. Ayr P un Pr Do Cons. .. | 98 9 | 100}185) De Com. Rtet Nee + - F100 
10,000, 000 Do Cons. Stock........ | 74 654,000\Jan., July Quebec 1928 .. 4 100 2 Jan Jly P,Dwgor Tn Venezuela 16,071,227| North-Eastern F ref. «eee 4 100 2 
ir yoo\Corp. of London Debs... 349° 101 | 1.go7's20\April, Oct Do Ins, 1937 3| a1 3 |__| Diplo. Debt 3 's9 60 | 700,000N. London bref. tun. .. 5 5 
| ' al . 7” a AN. ls oe 
Lat) sh Sek, 1S ----= 8 88 § lager tan July Do Tans 1sib § 190 § ee Te Roo Co 
! - Stock, 1925 ....+ 900! Jan., be '§.-Rastern Con. ill 2 
1/96,000|Belfast, 1935 .........-- 9 2 | 7 a39:00c\Jan., July Do Ins., 19244 100 2 (Covpox: ee = 
3,660,000 Birmingham Corp. 1946.. 96 8 18.616,034\Jan., July) Do Ins.1924-30 3 9 6 | OUPONS PAYABLE ABROAD.) iran? BRD ny e = : 
962,480 Blackburn Red. 1930.... 3 | 87 9 | 4 o00,00¢\Jan., July Do do 1945 33, % 2 | ary Get la & Gold ..4190 3 , ‘aff Vale Pref. Stock .. 
1,951,596 Bradford, 1945 .......... % 6 }4.274.213\Jan., July) Do Ins.1922-47 3 | 79 81 a 7 ee Dutch Cte pl Sl eee Marea 
1,430,908 Brighton Cor. Red. 1946. 32, 934 54] 5,278,70¢ April, Oct. |S. Aust.,1916-36 4 |99g1005 |" °} ss te (MND guilders. 24| 65 8 I R 
1,620,610) Bristol, 1920-60.......-.. 3 | 82 4 11'581;100\ April, Oct. Do Ins. 19244 100 1 | yorgep! SIR TE T6 Git Ul sncseepnipceseeice tig ene tnanaes nihil 
3,035,826] Do 1925-65 ........+4. 5 95 7 12517,800\Jan., July Do do 1939 34) 92 4 Qrirly. | a ** | French Rntes 3 | 88 31 z | yA 
1,182,946 Cardiff Stock, Pe asnnes 94 6 12.307 160\Jan., July) Do after 1916 3 | 77 79 Apl Oct! °° °° lGermnaim. La 3 | 7 7 1,500,000 Assam-Bengal .......... 31% 6 
Hari Gh Oa 8) § [mkt Nor ainlne [Seegbl So eagle t| musopamee tae = aS 
prby, 192 — © eecccees J ns. ots ¥ 3 Js a enl 7 * Pg At ete ' { h by * ee 954 6 
$00.000/Glasyow, 1925-40 ‘1.1... 24 70 2 |1,005.760\San., July\Teomania 19ii #100 2 [JM Jy) -- + {Italian Ries 34) 96 8 | 5 oO Reneal Nagpur, L., Gia, | 
$24,531 Hastings, 1915-54........ 3; 80 2 4,156,500'Jan., July) Do Ins.1920-40 34 90 2 | 4) Oct! i _ — —_ 3176 8 44+ 4 surplus profit lll 3 
1,190,016 Huddersfield, 1920-40.... 3 | 82 4 | 1,000,000 Jan., July, Do Ins. 1920-40 4 1004 16} Qrtrly. 22 22. |U.S. Lin, 10854 (115 16 | 5,900,000 Burma, Limited........ 208 10 
$00,000! Hull Corp. Stock........ 34/94 6 | 422,593|Mar., Sep. Trinidad Ins. 4 (99 101 | yyy, ty Ps . \Virginia Fnd 800,000|Delhi, Umbelia and K 180 82 
780,000! Leeds Corp. Stock, 1927.. 24| 68 70 | 943/30¢ April, Oct. Victoria Loan 4 |9931004 ae ; 300,000, Do Dei 
2,000,400 Do do wees 3 | 82 4 13,747'000 Avril’ Oct.| Do Ins. Stk. 4 |9941005 _ Coup. Bade, 5° 2 41,914 Rastern Bengal A/Auwn.§ tol 189 £2 
risa Livery. eee 3 pF fi 3.972000] April, Oct. Do Ins. Bik. 4 99 1004 14,936 Do" B° Annuities. 3) | 20 3° 
,202 Livery orp. Stock .. 979 5,970,000 Jan., July) Do Ins., 0 748,666) » De Oe 
4997,324 Manchester Red. 1941 .. 3. 84 © | g'996:000Jan., July| Do Ins., 1921-6 34, 94 6 RAILWAYS. 109,815 ape benure ‘A 1983 9161 18 * 
506,547| Newcastle Red. 1936 .... 34, 94 6 | 6.985,80C\Jan., July, Do Ins., 1923 3, 94 6 624,900 Do Annuity B 8/10| 215 2 
2,668,871 Nottingham Corp. Stock 3 88 7 |5§'211,331 Jan., July Do Ins.1929-49 3 78 80 OavinaRy SHARES AND STOcEs. meee Do Def_Ano. Cap. Gta | 
1,032,704 Plymouth Red. 1942 .... 3 | 83 5 | '997,853\Jan., July Wtn.Aust.Ins. $ 105 5 | Pres Am ' Clong] "| 4% +sharesurp.prft 100 2 
$48,146 Portsmouth Corp. 1924-7 34, 96 8 750,000| May, Nov. Do do 1915-35 3; 91 3 £ Name. Prices. 4,740,711 Do Olass D ee Saneitas & 
465,219 Readin & Corp Stock.... 3 9% 5 13,750,000 May, Nov. Do 1915-35 .. 3 83 5 846,014, Barry Ordinary......... Jao 5 | 1,436,650) Do Irred. Deb. Stk. .. 44/112 4 
—— ~ ° 1968s wees eenes 3 . . Lepeezen, re _ — a : = a 1,155,226 Do Pref. Ord lalate 85 7 en pe tga Stk. Red. 3 | 76 7 
1655 Stox 1932 eee ne eee ,000\Jan., July Do 1927...... 390 | 135507 Do Def. Ord. ............1 § ,000,000' Do 34% Scrip. Deb..... 34; 9C 91 
667,397 Swans: + Corp. Stock.... 93 5 Se a 4,389,784'Caledonian Ordinarv : ~ 2 2,575,000'G. Indian Peninsl. Gtd. | 
784,060 West Ham, 1929 ........ 34, 88 SO . 14,076.25 Do Pr —— iim. : 3% + 1-20 eur rft 102 4 
1,203,422, Do | soni a 14,076,250) Do Pref. Con. Ord. .....-| $8 841 geaee7| Do An. Class A.” 97-401 178 76 
Seren sa ee tat. 3 BONDS, &e. | 2208028 Do Det: Ord. Nowt °22°°:| "3 if] 2998669) Do) do B 0840) 206 1 
~ | Mabiect ; Stamp Duty. FOREIGN STOCKS, S, &c. $00,000 Cardiff Pref. Ordinary ....| 77 9 | 2701,450| Do Debenture Stk..... 4 [101 3 
omen ™ ‘ules 1,825,420 Central London Ord: Stock) 83-5 ie re pee neil ied of 
' ea eo we egecees ,480,000 City and South London....| 435 4 ,097\Scinde, P and Del. B.9/ hi) 209 
tomer My » 1927 pease aret 34 ef a (Couroxs PayaBLg 1x Lonpoy.) 3,240,799 Kast London Cons, ........ Q% 9g) 300,808) Do B Annuities ...... 1} S26 3 
ee ee ati om om ¢ 2,642,000 Furness Cons. Ordinary ..| 39 41 425,000) South Indian Gtd....... — 5 
3,306,513\Manchester ..........-. 4/111 13 | Divs Date of ——Gjosng | 0:106.270\Glasgow and 8.W.Pref. Ord.) 55 7 5,000,000} MadrasandS.Mahrattal. | 
11,009; Do 1928... 0.20.02. 3/2 3 | Due. | Drawings Name. » | prices, Oe taelnent Dement Pred Ged “71 $3. + 1 1,195,600 per Beb ero «liars 
5,291,689 Shefficid, 1925 .. ....... 3! 88.96 |- . — : | 5,318,490/Great Central Pref. Ord. .. — ene eneeee I 
es ~~] Qrtrly. Mr..Jn.,Sp., Argntne.Loan_ | 1S sea sasiGrest Bastern Ordinary: "7. 1 2 300,000) Do Red, Deb. Stock *. 34| 86.8 
PUBLIC BOARDS, &c. ae ste teen en! Bote” § [100 1,074,650/Great North of Scotland ..| 56 8 ageeee nigam ee 2 Pe eT 
a __ | Ja. Jly. June, Dec.) Do 1886-7 .. 5 |102 11,224,039\Great Northern Pref. Con.! 88 89,600; Do Mortgage Deb. .... 9 | 
530 | Meiro. Water Bd, “B'1984 @ 1 |Ja. Sly. June, Dec. DoN.Ct.Ry. 5 10 7,482,689! Do Deferred cs ne - | &1g 1g] 710,400) Do Regd. -..-.......: | $2 4 
9,379,752 Port of Lon. 3% * A’ 1929-99, 78 6 Apl Oct! March, Sep., DoTrs.Cn. 87 5 (39 101 | 36,108,225'Great Western Con. Ord. .. rat 8 800,000! West of India Portugse. 5 | 91 53 
15,210,707) Dos“ B”.. ........ 198 100 | MarSep March, Sep. Do Int. Gold 44) ‘ 2,564,383\Highland Ordinary Cons... 38 41 | _ 550,000! Do Debenture Stock .. 5 [1014 34 


564 
3,300,000/ Hull, Barnsley, etc., Con...; 552 64 
18,821,470) Lancashire and Yorks. Con) 89 90 


36 

eto Ap! Oct June, Dec. Do Strl. Bas. 43) 96 
1 

2,787,500 Lond,. Brighton, ete., Ord.|104 6 


INDIAN AND COLONIAL | jj); PurorDraw Dotan kena 6. 


British Possgssions. 
Ja. Jly ” ” irae 









No Ole & Or CO Or- tM eNO 


































CORPORATION BONDS. AplOct| * | Do 1899 ..... 4 | 83 3,705,050, Do Pref. Ord 3 z Z 
— a Apl Oct! {, 4» | Do Law3,655 4 | 83 3,705,050 Do Def. Ord. ............ 903 24] 1,330,000 Atlantic and N.-Westn. “ | 
4 Name | @ pioeng Ja. Jly aa « B. Ayres Wtr 5 101 393,395! Do Con. Rights Certs....| 9 10 Gtd. Ist Mort. Bonds.. 5 |109 11 
we site ces. | Ap] Oct Feb., Aug.|P.of B. Ayres 5 100 11,259,282'Lon. Chatham and Dov.Arb 21 14] 525,150|Buffaloand Huron £10h. 5/3) 124 23 
4 epeiens ( hen hy ‘ein cael ee . Jn. Dec Puror Draw Species 3 4 pee 42,888,453 pone. and N.-Westn. Cons.'132} 34 ae po +. at Fer ». Bds., 541129 32 
} ontein(C.o ns. 1 Apl Oct| , ‘ bo 1888 .... 44) 9 7,194,322 Lond. and 8.-Westn. Cons. 120 22 ,158' Do Bonds 2n« ort... 59/129 32 
: pombay (City) Trust Debs. ... 1959/98 100 AD Oct rs ' Do Bds. 894 | 8&2 3 7,225,030! Do Pref. Con. Ord. ste: + a4 65 2,034,800'Canada Atlantic a sien 4\|92 4 
4 en f) Debs. ....../19381 86 8 | Fb Aug) j, » | Do1895 .... 5 9941005] 7,225,030) Do Def. Con. Ord. 394 46 | 1,144,400/\Canadian Northern .... 4 |98 100 
6 \ohog Town (©. of) Ins, Stk. ../1963/98 100 | Qrtriy.| 4, +» | Do Funding 5 |10l 2 | 5,752,062 Metropolitan Cons, ........| 56 6g | $18000000/0)Canadian Pac.$100 Shs. 7 |274 44 
4 te N.Z.) Dist. Loan 1926113 15 |My Nov 4, Do 1903 .... 5 |100 1 | 2,640,914) Do Surplus Land Stock..) 63 5 | *2,428,062) Do Non-cum. Pref. ..4| 97 9 
$ [Durban (Bo ». of) Ins. Stk. 1951 398 100 | Ja. Jly.1Jan.,1Jly.| Do 1908 .... 5 99 101 | 3,236,000| Metropolitan Dist Ord. ....| 404 1 | ,7,191,500, Do Ist Mort. Bonds .. 5 |102 4 
He Londen ( rp. Ins. Stk...'1954) 96 8 | Fb Aug Puror Draw Do 1910 .... 4 | 81 2 | 39,117,672 Midland Pref. Cony. Ord... eof 99 | 51,225,428) Do Consolidated Deb.. 4 102 3 
4J amilton (City of) Debs. ....'1934) 94 6 | Ja. Jly. Puror Draw Chilian, 1885 44) 92 4 |38,931,3S2) Do Def. Con. Ord. ...... 70 750,000) Do Algoma Breh.1stMt 6 |110 12 
‘ FRgqaunesburg Mun. Insc. . 1933-44) 97 9 | Ja. Jly. Puror Draw Do 1886 .... 44) 92 4 | 9,578,336 North British Ord. Pref. ..| 614 13 165,000) Demerara Orig. Stock .. ../ 35 7 
; fpei.and Met Bad. of Wks. Debs. 1921/98 100 | Ja. Jy. Pur or Draw! Do 1887 .... 44) 90 2 | 12,000,821) Do Ordinary ............| 273 8 11E,000)_ Do Perpetual Pref. .. 7 |)08 12 
4 ee ity of) Ds. 1915-20 2/99 101 | Ja. Jly. March Do Gold '89 45) 92 4 |31,917,991\North-Eastern Consols ..../1214 2 | 7,200,000 Grand Trunk Pacific Bds 3 | 78 80 
Me pourne ian bTrst Com. .191 8-21/98 100 | Ja. Jly. Puror Draw! Do 1892 .... 5 98 100 | 2,034,400/N orth London Consols ..../ 96 9 2,100,000! Do Prairie Section....4| 91 3 
fie ne. Tram. Trst.,Dbs...191 4-16/100 2 | Apl Oct Puror Draw) Do 1895 .... 44| 89.91 | 3,594,650 North Stafford. Con. ...... 85 7 | 1,550,000| Do Lake Superior ....4| 92 4 
ontreal (City of) Perm. Debs.| .. | 74 6 | Ja. Jly. Puror Draw) Do 189 .... 5 (98 100 024,682 Rhymney Con. Ordinary ...170 75 | 22,475,985\G. Trnk.of Can. Con. Stk ..| 274 4 
4 Do 4) Sty. Cons. Deb. Stk. 1932/98 106 | Ja. Jly. Com Jn.1909, Do 1905 .... 5 98 100 | 1,743,120\South-Eastern Ordinary ..| 89 91 | 11,790,011) Do Guaranteed ...... 4 | 89 SO 
4 [page Harbour B. Con. Bonds 1934/1024 | Apl Oct Pur or Draw! Do 1906 .... 44) 90 2 | 4,153,050) Do Pref. Ord ............ 117 9 |} 3,420, Do lst Pref. Stock 5 107 9 
4) Roria (( . of) Ins. Stk......./1939) 97 9 | Ja. Jly. Puror Draw! Do 1909 .... 5 | 97. 9 | 4,153,050! Do Def. Ord. ............ § 44] 2,530,000) Do 2nd Do........ -5| 9% 9 
Phe Con. Re. Stk. Red. ..! * | 88 90 | Jne Dec Puror Draw, Do 1910 .... 5 (99 101 | 5,192,500 Taff Vale Ordinary ........ 173 4 | 7,168,055) DoSrddo ........ - £5) 52 3% 
‘ — Ww ater Board Ins. Stk. . 1935/98 100 | My Nov September ChineseSilver | 373,000) Do 2nd Equip. Bonds.. 6 j109 21 
; lrdney icy o Dobe isoa Torsion" 101 IneDec N be pega ue 4 102 34 18871902! De oe ob aggro : Ibe * 
i yo ebs. ea |9¢ »¢ November | DoGd. Ln.’ 7 : yl Ee ee 
$a foronto City Debs. .-......°° 1980] 89 L |'ApI Oct February | Do Gold 1896 5 ioch 1g]_____Daamsrune Stoces. _|'2'72.080|_ Do G.W-Per Deb Stock § |118 20 
y Wee rk Z.) Harbour Bd. 1925/99 101 arSep January | se aoe 44) Bq 4g a tei Edevducnties 3 - ; Fou encase on ee 110 2 
* Redeemable t Ss *b Aug. | Do Imperial CIEL ws gest etacncene Ot ,000| Mashonaland Ist Mort.. 5 |99 10 
mable by Drawings. FoAug., June | Riwy Leen 5 1005 14 {S461 350/Glasgow and 8.-West. o ‘ 105 5 600,000] New Brunswick Ist Mt. 5 |168 10 
MarSep Janus Do Gold ‘05 5 99 101 | 11,367,341 Great Central ..... «+» 44112 14 . Jo Consolidated Deb.. 4 |99 101 
ee — ne De. not ire 191 Danish, eet 3 | 80 as 18,029,908 Great Eastern .......... 4 101 : $2.000,000)0nt. and. Queboe Cap. Stk 6 laa 5 
\ arSep Pur or Draw Dutch, ¥ , 235, treat Northefn ........ 4 007, 0 Perp. Deb. -. 5] 3 
4 \Alexandra (C. of) Sterl.47, Bds) * 199 101 My Nov n'nebf15/7/12 Ecypt. Unifd 4 | 974 85 | 14,970,204 Great Western.......... 4 {104 6 | 2,000,000| Rhodesia lst Mort....... 5 |1004 24 
§ Baku (City of) seme] [83-8 [APL Qe » 1» 18/70 Bo Gov. Brt. Ee Fee ae Landon Brighton Perp. 44(li¢te-| _11,290|Atlan. 8. Lawrence Shra. £3143. § 
i : DD sts sceeeresevesel aoe /9 fi . . . ondo' O Tp. ’ Y . ». rs. 
UB ae ae: ae haul 2 ae bes i Dee Pur or os DoStateDom 4 Ol 3 ses iene. — Arb... ; eS $5C705000! Minneapolis St. Paul,ete. 4 1100 2 
4 et pe Arle ape E TE Ja. Jiy. 'Fnind(GdDehy | , vondon and N.-Western 3 | eae Tap a ee ae te 
5 (phristn a(C.of) Bter. Loan 1900) * |98 109 eee es ae of) Ki Bas 44198 100 | 13,971,665 Lond. and 8.-West Cons. 3 | 785 af AMERICAN SHARES AND Bow 
Go tantinople(C.of)Mun.Ln.| *| 9 7 [y, x Greek tea | 60 2 | 3,601,278 Metropotitan ia 34) 87 9 ns - 
Reahagen (City “Sper etgery | @ 87 ¢ ‘Al Oui! o 6 «6 De Montes... 146 8 | 1,211,625 Metropolitan District |: 6 \141 3 | The leading stocks in this group wilt be 
€| Do Bente eat at +... leigs Ja Jy, » % | DoMonpiy | 53 & | 41,378,015 Midland... ........2.0-. 24) 66 7 found quoted in the Stock Marketa 
§ Gothen FOOL cen seees | *|97 9 15a iy. Do Rly | 82 4 | 16,117,326 North British .......... 3 764 74) -—- ——-—— 
4 Helsingtors, Loan, 1909 ...... 1-12 8 Jue Dee 2 ae ‘Guatemala... ¢ | 48 9 | 24,085,030 North-Eastern .......... 4 1 “ Present we (38 | Gane 
‘Lima (0% aa Ta olesepetons } a. i” es ain u an (NOTED SURROTG. .. cc enene | mount “: Prices. 
; Menieo (0 of) ai aaa. “; |, 90, 2 | GoldRentes4 | 87 9 | 4,342,440 South-Eastern Perpet... 5 124 6 <5! 
§ [Montevideo (City of) Red. Bas. os Ja. Jly.| December |ItalianIrr.gtd6 115 6 | _ rae 
§ Moscow (City of} Loan, 1908 .-| “+ |o9 01 | Re Decnone bre Cedapen Ster.. ¢ | S14 t Mia 20" 
§ \Nagoya (City of) Bonds ......) *| 94 6 Fb Aug none bfre'l0) Do....... . 44| 949 53) Prerenence SHARES AND STOCKS, WITH 18 20 
iNew York Corp a Ja. Jly. none bfre'l0,  Do@ndSer's 44) 955 *4) Divipexns ConTiNGENT oN THE PRoviTs ob? 
Q (City of) Ster. Bonds 191 |1987/107 11 | Ja. Jly. none bfre'2l) 47Stg.of1905 4 | 87 8 OF BACH SEPARATE YRAR. 119 20 
tp de Jancro(City of) Beaty’) 93 ¢ | Marpepmone Mie ey Sve ote & BN 8 |g S 
(1912)... re 1 | one ecinone i | | 
Pipe t82)....... 2.0. -; | 90 1 | ‘Api Oct March, Sep.' Mex. Int.Cons 1,080,000! Cons. Pref. ...... 4) 9% 8 2% 8 
seis jancira ed: Dini. oth “S| 96 § vl c in ibliver <:. § L467. | Ss7asse Caledonian Pret. No. i. ¢ i, ica So 
Li or w Beene ene eeeee 
5 FFotye (Oily of * hoe + | ay. | 1886 4| 72 4 |  962,995| Do Convertible ..--.- 4| 96 8 115 0 
1S lYow Ht? +19 27 |MyNovi » w» | egian.. 3 | 72 5 | 1,892,150|\Glasgow and 8.-Western 4 |98 100 1144 £ 
> 2-017, Bonds. . 97 9 Iga Jly.| ws » | Paraquay. '86 3 os 1,555,941! Do Pref No. 2 -» 4198 100 4 
Redeemable by Drawings. Ja. Jly. » w» ‘Portuguese.. 3 / 6% 1,106,000'Great Central Pref...... 4'90 2 45 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. 


AmeERICAN StocKks—Con. Forsias Raitwars—Con. 



































COMMERCIAL, ‘&e.—Con, 
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5 Shr Pd. | Name. fay Shr Pa. i Clowng 
‘aan ZEle Present <| Name. | SrOems | re i100 ‘Ind, Ooo 100, 4, Desi 65 -  | —_—— Prien, , 
* = oan i= rices. i pes an « $7 54 a } 
Aunt. Name. te a ns Am'nt. | ori a na 2> | 17 Lion Brewery, Limited .... 1/| 1 Lister and Co., L., Ordinary) ; 
: : a Sh 20 | 20 Do Perp. 6/Preference .. ispsl 1/ 1) Do$/ Cum. Pret. Hilys 8 
a a Bonps. Red 1,400,000 100 Interoceanic of Mexico 3 & 10 | 10 'Meux's, Limited............ 10' 2.'Lond. Prod. Cleat. House, £ 1 . 
£748,850 Alab.N. O. T.& P.‘A’ 2 19401106 8 5% 1st Pref. Stock .. 86 88 Stk 100 Do4 Deb. Stock Red.. 67 71 5! 5 |Lovell and ¢ hristmas vee : 
11,048,300; Do“ B”.......... § 2940/1101 3 | 1,000,00C 10° Do 4, Deb. sock Bd 90 92 10 | 10 Nalder and Oollyer’s, L. Ord. 185194 1 1 Lyons (J. and Co.).. od 6 - 
£810,653 Do “C _.. & 1940) 92 94 -oy "00 Do 44) ee b. Stk. Rec 11é 18 ¥ { 8 ae wate ieee C 7 otk m 7 aple ang Co... .. Ms pe i 
16500 sn,Top., San Fe 8,455, 0 T/ OD, | saree se | ew Westminster Brewy., L. 4} St etrop. Dwlings Assoc. ete | 
_ Aten Top ort. .... 4 (1995/100 2 | 1934920C ..'Italian 3? Rly. Bas. Aanc - = = 4| 4) Do6% Preference ....... 2 % 1 | 1 Milner’s Safe, han ie Se 
24,079,500 Do 100-yr. Adjust. 4 (1995) 90 92 | 1,000,00 . Kansai 447% lst Mort. Deb e410 10 | 10 Northmptn. Brew ry, L.,Ord. 54 64 4 4 |National Safe Been, i” 
74,823,000 Balt. and Ohio Prior 350, 00€ 10 La Guaira and Caracas : 9598 10 | 10 Do Preference 77 ........ 8; 8 1 1 | Nelson (James) and Sons — 
Lien Bonds .... 34,1925) 94 96 370,00C:100 Do 5% Debenture St 72 73 1| 1/8. African Breweries, Grd...) 2. 2 1 1 Niger © o., Land Red.” . | 
74,977.90; Do 50-yrCorp. Bas, 4 |1948/99 101 | 5,690,69C 100. Leopoldina, St OOK ....-- o} 93 1} 1). Do 5% Preference ........ 4! 10 | 10 Nobel Dynamite Trust, L.. Y 18 | 
44,996,000, Do Sth. West. Div. 34/1925! 92 94 ] 3,889,80C 10¢ Do Deb. Stock 4% secel SS ae 1/ 1 |Threlfali’s Brewery, L., Ord.| 144% | $100 $100 Ogilvie Flour Mills. ./126 3] | 
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Stk 100 Municipal Trust, L., Pref. ..| 9 New Shar ston Colls. L. Pref. 164.74 [10C |100 Uceanic Steam Nav. Debs...) 97 99 Stk 100 | National Telephone Def. ..{153 36 
Btk 100 | Do Deferred ......-++-++- 104 6] 1/ 1 | Partington Steel and Tron 10 | 10 Orient Steam Navigation ..| 94 3] .. New York Tele. 44% Bonds.| 98 99 
Bi (Oman Investment, Pret Oe & | 10 | 10 [Pease and Partners; Lc, Orda) 1Stioee (100 | Deter ae Orval Pr. 118 28 | 30 | 10 emer Ld cia | ed 
| lway Deb. Trust, L.....- | and Partners, L., . 13g) Stk | vet nd nite deen 6600s 30 50 festern Telegraph Ltd..... jl 
a aN ty, Cuma, Pret or - . . : by oes Spouse seseee ; A a eo Bye ae oe ageeseree 14: 46 | 10 | 10 'West India and Panama....' Sieve 
Stk 100 Railway Inves ment, o | 0 6% Cum. Pref. A ...... ! ro 44 eb. Stock . ....103 § ree 
} eferred ......-..----»| 13 14] & | &}| Do6Z Cum. 2nd Pref. ....| 5 10 | 10 Union-Castle 44% Cum. Pref.| 93104 
Wu (alway sare Trini, Ly Ab: | 8) 8 Rhynwey Tron, Limited :: 3} 4] 1 ("1 Union Seam thip or Nz ai] TRAMWAYS AND OMNIBUS. 
isan | v ref eae 3 is Ts on nae ieegidcaee ae ee nn - - ; -- 
ory 0 n Pluie Trust. L., Pret ----| 98 1008 1} 1 Vickers, Limited, Ord..... 1 seats ot hes eta ener, pe 
/ Plantations, Invest., 1 ;e] 1/| 1) Do5% Preference Stock ..;1 3 ad “ix agg: wer fy fhe & 
suk 10 Bt. lovest. Trust, L., Prf..1024 44] 1 | 1)|Workington [ron and Steel {i ; TEA, COFFEE, AND RUBBER. | ! | 1 Bath Electric, Pref. Ord, - rs i 
tk [100 Do Deferred ...........2.- 1066 9} 1' 11 Do6é% Cum. Pref lal ly 10 | 10 Bombay Elec. Supply& Trms 11 12 
Stk 100 Stock Conversion ..........| 63 67 [-— mn - ——_—_--—— Rd | 38 De a5 se ot Red... aa ino 
} arine Cables Trust Crt.|126 29 2 | </ |Anglo-Malay Rubber ......) 225s: v ° eb. Stock Red. ..) 93 10( 
= os Oa and 8. oceniien Invest NITRATE. 20 | 20 Assam Co. ? shes a ce smaaiss 45 46 |$100 $100 Brazilian Traction. ... --/955 64 
|" Trust, Preferred........100 2} 0 | RY 8 ee Fe io ccendi 5 j pStk 100 (British Columbia Elec. Riy.\144 49 
Stk '100 | Do Deferred ..........-+-- 102 4 5| § (Alianza Company 12 i 5 5 British Indian Tea, Ltd..... 44 58 Stk 100 Brit Elec. Trac. 67, Pf. Ord.) 11 13 
—————— a 5 | § |Anglo-Chilian Nitrate 154 2{ 1) 1 |Bukit Rajah Rubber Co. ../11422} [Stk }100 | Do 6% Cum. Pref. ........{ 89 92 
Gas 5 | § |Golorado Nitrate .--...... dt] 2] } Charmole Ten Association.) 24) 8] & Gur of Busnes Ayres, Liass.] Shit 
» | , er, Seteoeses OL } do Cum. Pref. ........ 14 | y Of Hulenos Ayres, Ltt, . . ‘ete 
= ~ : : eo teeeceeeeees of 3 10 19 Cons. Tea and Lands... .... (12423 ¥ . Dedtia es _ veereeel 3S 13 
he “ wen seheas es : a | arjee ing Co 192023 j }Lisbon lee ric Tramways. -} 
Stk 100 Alliance and Dublin........ 76 81} 4! 4 ‘Santiago Nitrate............)5 4] 4| 4 ht -| 2 34 |.10 | 10 |Londou United § Cum. Prf.) 53 of 
5| 5 Bombay, Limited Sait meks Cy a 10 | 10 Doom SSE : = 100 | Do 4 Deb Sto i ecouneus 71 75 
Stk (100 ‘Brentford Gas.............. 257 62 OIL. 1| 1 Empire of India & Ceylon.. 4 |3100 $100 Mexico Tramways .. ee. nL 
2 | 20 (British Gas Light ........../ 44 45 1| 1 |General Ceylon Rubber ....| 33 ‘ 1 1 National Steam Car (1911) ..| 1 2 
Stk 190 Commercial 4 % Cap. Stock... 106 8 | ———__—_— - - 1} 1 Highlands and Lowlands..) 3 5; 5 Para Elect. Rys. and Lghtng 7% 
Btk/100 ~=—Do 3 Deb, eck gorenees = 75 : | : paie Pentene (Cm. Ptg. Pf. 51321 x a A ae — canoer ; 1 1| 1 |Provincial Limited trees 6 ig 
Stk |100 Continental Union, L....... 83 ssam Oi Sccccsccecess «| Jokai (Assam) Tea, Ltd. .... 154 2 
| 10 ‘Ruropean, Limited ........ 19 20 1| 1 |Bibi-Eybat Petroleum ...... 4 vel 1! 1 \Jorehaut Tea, Limited .... 2% 3 
sex 100 Gas Light and Coke Ord... 1014 34] 1| 1 (British Australian. ....2... % it] 1| 1 [Kepitigalla Rubber Rstates| 4 1 WATERWORKS 
tk |100 Do 35% Maximum ........ 81 84] 1/ 1 |Burmah Oil ................ ifs %] 1! 1 {Kuala Lumpor Rubber wee Ge - a» 
10 | 10 ‘Hong Kong and China...... 16 3 1 1 California Oilfields gases ens a 1 1 Lanka Plantations eine + tel § 5 Alexandria, Limited........;12 4 
8tk/100 ‘Imperial Continental ...... 175 8 1} 1 |\Commonwealth Oil Prf.Ord. 0 yj 1 1 |Lebong Tea, Limited ....... 1) 20 | 20 Antwerp, Limited vineendn a ae 
5} 5 |Maltaand Mediterranean, L! 4§ 2] 1) 1 |Kern River Oilfields........./32 %3c] 2 | 2) Linggi Plantations.. ....... 1)% < 8 8 \City of St. Petersburg, L. ..| 6 4 
Stk 100 Oriental, Limited .......... 130 35 | 1/1 |Lobitos Oilfields .......... 14 ve] 1) 1 Mabira Frst. (Uganda) Rub § [Stk 100 Coline Valley A 10% Ordinary |260 65 
5 § Ottoman, Limited ......... 84 3]$10 $10 Mexican Fagle Oil ....... £2’32 %x] 1 1 |Malacea Rubber Plantations) 103113 | 10 | 10 ‘Cons. of Rosario, Limited ..) 14415 
§| 5 |Primitiva Gas Co.of B. Ayres| 63 7 1; 1 |Pacific Oilfields .......... 1 1 'P.P.K. (Ceylon) Rab. Ests..| 1% [2] 10 | 10 |E. Surrey B (max. 7%) ......} 15916 
5} 5 San Paulo, Limited ........| 13 14] 1] 1 Premier Oi) and Five Line *°327932] 1! 1 Perak Rubber Plantations fs 81} 10; 7 |\Kimberley, Limited ........ 54 
1/ 1 (South Barracas (B. Ayres)..; {2 [2] 1) 1 |“Shell ‘Transp rt and Trad oie 6] & | 2/ Straits Settlements(Bertam) | 4 | 20 | 20 (Montevideo Shares ........| 29 30 
Btk/100 South Met yppolitan Ord... ./116 18 10/ | 10 Spies POCTONCUER «oc cccccccscih 2) | 2) Sumatra Para Rub. Pints _. 16_4 [Stk 100 ‘8. Basex, 1861 (10% max.). ...|225 20 
10 | ent GON 060s coeneeteute 8h #1 1 Trinidad Oilfields ...... ... [§ 12] 2 | 2/ United Sumatra Rub. Ests.\4325y1 61 6 'Tarapaca, Limited......... , +e 
(Continued from page 1050 ) former and 169 tons of latter sold, prices being steady. Australian 
orange, quoted 68s for fair. Futures in slow demand, but rates | MUtton, fine, 41s 6d ; fair to good, 37s to gos; dark to dull, 31s 


fairly steady. December delivery sold, 68s to 67s 6d ; and March 
at 7OS to ¢ 

GAMBIER firmer. November-December shipment, sellers, 20s 6d, 
c.f. and i. 

SHELLS M -0'.-P.).—The periodical auctions were held this 


week. Att nce of buyers good, but competition on the whole 


proved rather quiet. White descriptions declined. West Austra- 
lian, {3 to {4 lower on the average, and Queensland and Sydney 
about #3. lort Darwin {2 to £3 easier, and New Guinea /3 to 
{4. Shark’s Bay easier. Panama and black-edged Tahiti slightly 
lower. Bar veaker. Green snail firm. Japan ear about steady 

COPRA.— Market remained generally quiet. To Northern ports: 


December, {27 12s 6d; Malabar, ditto, £28 5s; 
F.M.S., Strait November-December, /26 5s.° To Marseilles : 
F.M., Strait November-December, £25 58; Manila, Uctober- 
December, {24 10s; Cebu, £25 15S. Java, net terms Northern 
ports, October-December, £25 17s 6d. South Sea Islands, to 
London, November-December, 425 12s 6d; and to the Continent, 
£25 12s Macassar, Northern ports, October-December, 

ed (no Padang), October-December, £24 135 9d, c.t. 


Ceyjon, October 


£25 15s. M 
and i. 

DRUGS..-In auction, senna sold without change. Medium 
greenish, 341 to 33d; fair to dark pods, }d to 1}d. Sarsaparilla 
dull and | r. Jamaica, grey, 2s. Wax steady. Madagascar, 
fair, £7 2s 6d Cape aloes lower. Fair to good hard bright, 38s 
to 418 6d ; drossy broken, 31s 6d to 32s 6d. 

INDIA-RUBBER.— Market presented a quiet and easier tone, 
though a better tendency set in later. Fine hard Para, spot value, 
48 5d; November-December, 4s 44d; December-January, 45 44d ; 
January-February sold, 48 37d, 4s 4d : soft fine, December-January, 
48. Ball quoted 38 43d; scrappy, 3s 44d ; plantation, first 
latex spot 48 33d; November-December sold, 4s 23d to 4s 24d 
and 4s 3d; January-March, value, 4s 4d; January-June sold, 
48 3d to 4s 4d ; and January-December, value, 4s 2}d per lb. 

METALS.—Tin continued in limited demand while irregular, with 
prices moving in a downward direction until Tuesday, cash 
fluctuating to £227, three months to {226 15s. The tendency 


to 34s; hard, 39s 6d. Beef, sweet, 38s; fine, 37s; fair to good, 
34s 6d to 35s; dark to dull, 32s to 33s 6d. Market letter 
unaltered for tallow, but stuff 6d lower. Town tallow, 35s; 
melted stuff, 23s 6d per cwt. Rough fat, gd per 8 lbs. 

QILS.—Linseed quiet and easier. Spot, pipes, landed, £28 tos; 
barrels, landed, £29; December, £28; January-April, /27 5s; 
May-August, £26 3s; Hull, naked, spot, 427 15s. Rape quiet. 
Ordinary brown, naked, spot, £30; English refined, on spot, 
£32 15s. Cotton firm. Crude spot, £25 10s; Hull, £23 15s; 
refined sweet, £29 tos ; ordinary pale, {26 tos; Hull, £25. Cocoa- 
nut: Ceylon, spot, £41; October-December, £38 15s; Cochin, 
spot, £47; September-October, £43, c.i.f. Palm: Lagos, on 
spot, £34. Soya, spot (barrels), {29 5s. 

TURPENTINE dull and weaker. American spirit, on spot, 29s 9d; 
January-April, 30s 9d; May-August, 31s 6d percwt. Deliveries 
week ending November oth: American, 1,840 barrels, against 2,270 
barrels last year ; French, 50, against 47 barrels ; landing, American, 
5,193, against nil; French, nil, against nil; afloat, 10,500 Ameri- 
can, against 3,050 barrels; stock, 36,067 barrels American, against 
21,020 barrels; French, 657 barrels, against 954 barrels 

PETROLEUM quiet. American, 8d, 8}d; water white, 9d, 9}d. 
Russian, 7$d per gallon, on the spot. 

ROSIN quiet. Common strained, on spot, 15s 74d. 

OIL CAKES.—Linseed: London made, £8 12s 6d to £8 15s, 
Russian nominal. Cotton: London, /5 tos to £5 12s6d. Cocoa- 
nut: oblong, £8 7s 6d ; round, {8 7s 6d; Soya, £7 tos. Soya 
beans, Hull, spot, /9. 

LINSEED.— Market quiet, and prices tended easier, chiefly for La 
Plata. London, Calcutta, afloat, 53s 9d; November, 53s od; 
November-December, 53s 6d ; La Plata, December-January, 48s 6d; 
January-February, 48s. Hull, La Plata, December-January, 
48s 3d; January-February, 47s 9d. To the Continent, Calcutta, 
November-December, 535 6d; Bombay, November-December, 
558 6d; La Plata, December-January, 48s 6d; January-February, 
478 9d. Quantity afloat from the East Indies, including cable 
advices, 85,000 quarters, against 70,000 quarters In IgII. 

RAPESEED quiet. Ferozepore, November-December, 51s 3d; 
brown Cawnpore, November-December, 498; yellow Guzerat, 


improved since, both cash and three months by Tuesday closing at | nominal ; yellow Cawnpore, November-December, 53s 3d. Quan- 


£229 158, while values of these dates at Friday’s early session 


settled down at £78 286d and £78 17s 6d respectively. English quoted | against 2,000 in 1911. 


at £232 to £234, Copper has been an advancing market this week, 
with sellers exercising reserve, ‘‘ bear ’’ covering of near dates and 


good forward buying being frequent, and the tendency slightly November-january,/8 58 per ton. 


tity afloat from the East Indies per last advices, 9,000 qrs, 


COTTONSEED.—Market dull. London: Egyptian, afloat, 
£8 8s9d; November-January, £8 7s 6d. Hull: spot, £8 7s 6d; 
Imported into London since 


unsettled from time to time on moderate realisations. Standard Jannary Ist, 75,416 tons, against 56,125 im I9gII. 


cash delivery last Monday settled down at £76 tos, three months 
£77, advancing steadily until the middle of ‘the week to £77 2s 6d 
and £77 15s, while these positions as business left off on Thursday 
reached £78 and £78 15s respectively. At Friday's opening ‘change 
cash and three months {229 10s. Electros firmer, at £81 10s to 
£82. Lead easier. English, {18 15s; foreign, £18 2s 6d to 
£18 5s 6d, as to position. Spelter lower. Ordinary brands, 
November, £26 178 6d. Iron in demand, and dearer. 

TALLOW.— Market presented a rather steadier tone, and demand 
showed a slight improvement. Near parcels, afloat, unchanged, 
and for shipment 3d lower. 





At public sale, 105 tons of better | piscklands ...0....ss+++++- 
Coloured, and 355 tons of inferior were offered. 38 tons of the! New Lincolns ........ ocecee 


LONDON CATTLE MARKET.— Novemser ry. 
British Animals. Per 8 lbs, sinking the offal. 


d 

DitieestiRali, sicuasiith-cleasais 
2 | Inferior lambs.......cceceeesess 
O | Middling ditto ...........seese0e 
Inferior SHEEP .ccccccesesccere OP PRD GI. 6 oi chee ccsscscccestc 
Mi idling ditto..........ccseeees 4 | Calves, Piret....cccccccssccccese os 


LONDON POTATO MARKET.—Novemser 14. 


Inferior beasts... .....ceesevecece 
Middling ditto. .......ecseeecees 
Prime GittO ...ccccscccecssecese 


WO Sp w 
OVwena 
Peoam 


Per Ton Per Ton. 
£315 0} Bedfords ......cccccesceeee £410 O 
4 39 GT RAG isssadidicdkiean tec co Ga 8 
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COUNTY FIRE OFFICE, 


Fire, Personal Accident and Disease, 
Compensation, Domestic 
Party, Burglary, Plate 


50, REGENT § ., W., and 4, LOMBARD ST., EC. 
LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 
FUNDS 


| 80,000,000. 
EXCEED 
cee 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 


INVESTED 


Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the Worid. 


New York Correspondents: J.G.Wuite & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8. London Wall. 
9586 Central. 

Telegrams: Whitterick, London. 

Buenos Aires Office, Chacarita. 

( Western Union, Lieber’s Ar. 


Codes : | 4 B.C. sth Ed.,’ Bedford McNeil. 


Established 1894. 


Ford, Bacon § Davis 


Engineers 


Through a large and experienced or- 


ganisation, 


design, construct and 


electric railways and power, lighting, 


water, gz 
properties. 
Examinations and reports a specialty 


115 Broadway, New York 
New Orleans 


SS ER A SE EN A NE 


THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C. 
SUBSCRIBED CAPITAL 
RESERVE FUND 
TRUSTEESHIPS.. 


£500,000 
£135,000 
- - £50,000,000 


Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 
Acts as Trustees, Registrars and Secretaries 
for sound Colonial Companies. Reports and 
full information as to profitable investments 
yielding from 4 per cent. to6 per cent. in these 
Companies will be sent free on application. 
The Company does not do a Stockbroking 
business or deal in securities with or on behalf 
of the public. who must employ their own Stock- 
brokers in dealing in any of the securities 
recommended. 
R. W. BARTLETT, Secretary. 


EN A A NNN pee arsrvenennt— 


IMPERIAL JAPANESE GOVERN. 
MENT 
FOUR PER CENT. STERLING LOAN OF 1910 
FOR £11,000,000. 

Notice is hereby given that the COUPONS due Ist 
December, 1912, will be PAID on and after 2nd 
December, 1912 (Saturdays excepted), between the 
hours of ll and 3, at the Yokohama Specie Bank, 
Limited, where lists may be obtained. Coupons 
must be left three clear days for examination 
prior to their payment.—For the Yekohama Specie 
Bank, Limited, 

K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C., 

16th November, 1912. 





oper ite | 


as, irrigation and public service | 


j 
San Francisco | 





p Under Contract with H.M, Gov'ment, 
& 0 Mail & Passenger Services 
EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 
Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 
For freight and passage apply: 


P. & O. S. N. Co., 122, Leadenhall Street, E.C. ; 
Northumberland Avenue, W.C., London. 


AUSTRALIA 
BY 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 


TOULON, NAPLES, PORT aaeane! 


and COLOMBO. 


Managers— 
F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., or to the Branch Office, ; 


28 Cockspur street, 8.W. 


A ALL. LS 


INDUSTRIAL BANK OF JAPAN, 
LIMITED, 

PER CENT. STERLING BONDS FOR 
£2,000,000. 


FIVE 


Notice is hereby given that the COUPONS due 
lst December, 1912, will be PAID on and after 2nd 
December, 1912 (Saturdays excepted), between the 
hours of ll and 3, at the Yokohama Specie Bank, 
Limited, where lists may be obtained. i 

Coupons must be left three clear days for exam}- 


| nation prior to their payment.—For the Yokohama 
| Specie Bank, Limited, 


K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C., 
16th November, 1912. 


LONG ISLAND RAILROAD FIVE 
PER CENT. DEBENTURE BONDS. 


THE HALF-YEARLY COUPONS due 2nd 
December, 1912, in New York. on the above Bonds, 
will be CASHED on and after that date, at the 
of $4.85 per pound, at the Counting 
of the undersigned. 

ROBERT BENSON & CO. 
No. 31 Bishopsgate, E.C. 


t xchangs t 


House 


CITY OF BLOEMFONTEIN FOUR) 


PER CENT. 
INSCRIBED STOCK. 

Notice is hereby given that in order to prepare 
the dividend due on the lst January next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
Sat the 30th November, and that on and 
ufter the 2nd December the Stock will be trans- 
ferable ex-dividend. 

Dividends are forwarded by post at the Stock- 
holder’s risk without application : 

lo sole Stockholder or First 
Joint Account, and are also 
person, 


urday, 


Stockholder 
forwarded to 


in a 


Africa, 
form issued by the Bank signed by all the Stock- 
holders, Administrators or Executors. 


For 
National Bank of South Africa, 


Limited (with 


which is incorporated the Bank of Africa, Ltd.), | 


D. CUNNINGHAM, Manager. 
Cireus Place, London Wall, London, E.C. 
14th November, 1912. 


CITY OF PRETORIA FOUR PER 
CENT. INSCRIBED STOCK. 


Notice hereby given that in order to prepare 
the dividend due on the lst January next, the 
BALANCES of the several accounts in the above 
mentioned stock will be STRUCK on the night of 
Saturday, the 3th November, and that on and 
after the 2nd December the stock will be 
transferable ex-dividend. 

Dividends are forwarded by post at the Stock- 
holder’s risk withont application :— 

To sole Stockholder or First Stockholder in a 
Joint Account, and are also forwarded to any person, 
firm or company other than the Stockholder on 
receipt by the National Bank of South Africa, 
Limited, of the requisite authority on a form 
issued by the Bank, signed by all the Stockholders, 
Administrators or Executors.—For the National 
Bank of South Africa, Limited (with which is 
incorporated the Bank of Africa, Limited). 

; D. CUNNINGHAM, Manager. 

Circus Place, London Wall, 

London, E.C. 
14th November, 1912. 


any | 
firm, or company other than the Stock- | 
holder on receipt by the National Bank of South | 
Limited, of the requisite authority on a 


the | 


November 16, 1919. 


$e 
¢ ¢ 
Shipping.—Continuea, 
$$ 
FAST and LUXUR 
N.D. e TRAVEL by Norddey a 
Lloyd Services from 
ampton. To NEW YORK. Express service Wed. 
nesdays, calling atCherbourg. Twin-screw Service 
on Sundays, from Southampton, calling at Cher. 
bourg, or from Boulogne. To CHINA and JAPAN. 
Every 14 days, calling at Gibraltar, Algiers Genoa, 
Naples, Port Said, Suez, Aden, Colombo, Pe 
Singapore, Hong Kong, Shanghai, and Japan oon 
To AUSTRALIA. Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA 
Weekly from Marseilles (on Wednesdays), every 
alternate steamer calls at Naples. Fortnightly 
(on Sundays), from Venice direct. Reduced thro : 
rates from London via Paris, Marseilles, Pirwus 
and Khedivial Mail Line to Alexandria and Syria, 
—Apply to Keller, Wallis and Co., 2 King William 
| street, E.C. ; 26 and 27 Cockspur strect, 8. W, 


a 


ee 


[RMS Prenton. 1919 


| 


| Ocean Yachting Steamer (8,939 Tons. Twin-screw.) 


*“ ARCADIAN” 


All Cabins fitted with Bedsteads instead of Berths 
Promenade Deck full length of Vessel 
Electric Fans in all Cabins. Electric Laundry, 
Swimming Bath. Gymnasium. No Cargo carried. 


SPECIAL CRUISE. 


From Southampton, Dee. 3, 

WINTER vie Lisbon, Madeira, West 

Indian Is. to JAVAICA & 

in the BERMUDA’, Return by 
WEST 

INDIES. 


R.M.S.P. Oruba, via Panama, 
Venezuela, Canary Is. & 
Morocco, arriving at South- 
ampton Feb. 3. 


/ilustrated Booklet from 
THE ROYAL MAIL STEAM PACKET COMPANY, 
London : 18, Moorgate St., E.C., or 32, Cocksper St, S.W. 


RAND WATER BOARD. 
FOUR PER CENT. INSCRIBED STOCK. 


Notice is hereby given that in ord prepare 
the dividend due on the Ist January next, 
BALANCES of the several accounts i 
mentioned Stock will be STRUCK « 
Saturday, the Oth November, and tl 
the 2nd December, the Stock will be« 
ex-dividend. 

Dividends are forwarded by post 
holder's ris 


Stock- 
without application ° 
To sole Stockholder or First Stoc} ier in @ 
| Joint Account, and are also any 
person, firm, or Company other than t Stock- 
| holder on receipt by the National Ba f South 
| Africa, Limited, of the requisite authority on a 
form issued by the Bank, signed by all | Stock- 
holders, Administrators, or Executors.—For the 
National Bank of South Africa, Limited (with 
which is incorporated the Bank of Africa, Limited), 
D. CUNNINGHAM, Manager. 
Circus Place, London Wall, London, b.C. 
14th November, 1912. 


Yr , r 7 ‘ % 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 
| Persons who advertise as Brokers or Share 
Dealers are not Members wf the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
| ** Member of the Stock Exchange, London,” shall 

immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 

Secretary to the Committee of the Stock Exchange, 

Committee Room, The Stock Exchange, London. 


forwa 


rae to 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


COUPONS due December 1, 1912, from ‘The 
Atchison, Topeka and Sante Fe Railway Company 
Convertible Gold Bonds will be PAID on and after 
December 2, 1912, upon presentation at the office 
of the Company, No. 5 Nassau street, New York 
City: 

No. 16 from Fifty Year Four per Cent. Convertible 
Gold Bonds ; : 

No. 11 from Ten Year Five per Cent. Convertible 
Gold Bonds ; 

No. 7 from Four per Cent. Convertible Gold Bonds, 

Issue of 1909; 

5 from Four per Cent. Convertible Gold Bonds, 

Issue of 1910. 

C. K. COOPER, Assistant Treasurer. 


No. 
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November 16, 1912.1 THE ECONOMIST. 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


eee LL TC 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 





EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 


£3.15.0 for One Year 
£1.19.5 for 6 Months 





Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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The Consolidated Gold Fields of South Africa, Li 


SHARE CAPITAL. 


ORDINARY ies on 
FIRST PREFERENCE ... £1,250,000 
SECOND PREFERENCE bbe ied 1a £1,250,000 
FIRST MORTGAGE DEBENTURES .... £200,000 


£2,000,000 


Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 


- - - - LORD HARRIS. 


—ae 


NOTICE IS HEREBY GIVEN that the ORDINARY GENERAL MEETING of The ( 
Gold Fields of South Africa, Limited, will be held at the Cannon Street Hotel, Cannon Street, Lo: 
on TUESDAY, Novembe r the 19th, 1912, ait Noon. 


The Report of the Directors for the year ending June 30th, 1912, states that the realised net profit on the 
year's operations, which is mainly derived from dividends received on investments, after deductins D henture 
Interest and all outgoings, shows a balance to credit of £496,013 8s 10d, from which the dividends on the 
First and Second Preference shares, an interim dividend of 1s 6d per share on the Ordinary shares, and 
French Gevernment Taxes have been provided, leaving £185,623 15s 3d, which, added to 4 im of 
£66,488 4s 9d brought forward from last vear, leaves £252,112. 


ae 


In addition to the foregoing realised profit, the Company’s share investments (apart from any ap} stion 

in value on properties and ventures) show, on current market prices, a further large unrealised profit. 
Investments stand in the books at average cost or under, and all shares are taken into account at prices 
below those current at the date when the accounts were made up. 


The changes that have taken place in the Company's holdings during the past year have not materially 
affected the general position or nature of the investments. 


The Directors recommend that a final cash dividend of 10 per cent., free of Income Tax, be } nthe 
2,000,000 Ordinary Shares, amounting to £200,000, and making with the interim dividend 3s. 6d. per shave for 


the year, leaving £52,112 to be carried to the credit of the current year’s Profit and Loss Account. 


The Report and Accounts were posted to registered Shareholders on Saturday evening, the 9th November, 
and the Annual General Meeting of the Shareholders will be held on Tuesday, the 19th November, at the Cannon 
Street Hotel, Cannon Street, London, E.C., at Noon. 

Copies of the Report, containing full information as to the Company’s position, Balance-sheet and Accounts, 


and Reports by the Joint Managers and Consulting Engineers can be obtained on application at the Company's 
offices in London and Paris. 


Laas 


By Order, 


HERBERT C. PORTER, Secretary. 
Dated llth November, 1912. 
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THE EASTERN BANK, 
LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. -. £1,000,000 
Paid-up os oe oe ee £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon. Lorp Batrour or Bureien, K.T. ; 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorers Bovuitiat (Director of the 
Bociété Générale de Paris); Emme Francevi 
(Director of the Banque d’Outremer) ; J. 8, Haske. 
(Messrs E, D. Sassoon and Co.); J. Lien Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per — onthe minimum monthly 


ances. 
F. H. SUTTON, Manager, 


and INDUSTRIAL BANK. © 


CAPITAL PAID-UP 
RESERVE FUND.. 

ST. PETERSBURG. Moscow. 
And over 100 Branches in Russia. 


+» « £&2,645,503 


PARIS. 


_ LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 


| 


£656,628 | 


and Sale of S.ocks and Shares, Dividends Collected. | 


Drafts issued 92 211 parts of the world. Also Cir- 
cular Letters of Credit. Commercial Creditsopened, 


| Foreign Money exchanged, approved Bills nego- 


tiated, Bills collected on the most favourable 
terms. 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per ceut. per 
annum on the minimum monthly balances. 


THE BANK OF ADELAIDE. 
(Established 1865.) 
Paid-up Capital ’ 
Uncalled Capital 125,000 


Reserve Liability of Proprietors - 625,000 
Reserve Fund 


460,000 
LONDON OFFICE—149 LEADENHALL 8T., E.C. 


' 
i 
i 
| 
} 
} 
| 
| 
| 
} 
| 
} 
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- £500,000 


Bills on Australasia purchased or collected, 

Drafts issued and Remittances cabled. 

Deposits received for fixed periods at rates to 
be ascertained on application. 


RCY ARNOLD, Manager. 


Deposite are received for one year and 


Established 1869. 108 
Capital Paid-up ... $11,500, 
Reserve Funds -.. $12,500,000 
Total Assets ... $175,000,000 
Head Ofie: MONTREAL, 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager, 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., B.C. 


W. M. Borsrorp, Manager. 
JaMES Macxir, Joint-Manager. 


290 Branches throughout CANADA and xEW. 
FOUNDLAND; 23 in CUBA, PORTO RICO an 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and Sap 
Fernando 


NEW YORK AGENCY, Cor. William & Cedar. 
ee 


ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary Shares will be CLOSE 
from November 20th to November 30th, both dates 
inclusive, for the preparation of Dividend Warrants 
for dividend No. 21 of 374 per cent. (1s 6d per 
share) on the issued shares of the Corporation, 
payable less income tax at 1s 2d in the £1, on - 
after the 13th December, 1912.—By order of t 
Board, C. W. MANN, Secretary and Manager. 

Registered office: 
6 Southampton street, Holborn, London, W.C. 
12th November, 1912. 





